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PUBLIC NOTICE 


} en that the Principal of tae 
ee | ity of Montreal which 
Ww payable in ndon, as well 
‘rest thereon, except as other. 
ded for, will be paid according 
tract made at the time of the 
e different loans, viz., in Lon- 


such 


lies to stock of the maturi 
/42, 1948, 1950, 1951, 1952, 1988 
Permanent Stock, as well as 
of bonds of the City and an- 
icipalities payable in London. 
to the Montreal Register does 
e holder the right to payment 
hl; however, if transfers have 
ted by the City in the past 
right has been implied oy 
by the transferers, then pay- 
be made aceordingly for the 
transferred, 
P, COLLINS, 
» Assistant City Treasurer. 
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assistance from the Dominion Govern- 
ment and says: . 

“I note ‘that Alberta Government will 
not be gtampeded into any policy of 
doubtful complications with Dominion,’ 


VOL, XIV. Sinoie Corres, 10 Cents. 
ea eae aS 
HOT IN ALBERTA who want irrigation. But we know what 
2 oe ee ee we - —_ 
. us-— bie e sea Oliow action 0 e es. 
Wind Damage Serio ‘Ac Our farmers have discovered no royal 
tion by Governments is road yet to forbid wind stampeding their 
D d d land. They want irrigation for that, 
emande The Premier shuts his eyes wilfully to 
; — er of nee to help me —— ae 
ominion Government, re-offered after 
WEATHER IS IDEAL the disastrous wind storm, while at the 
pt pera: ° same time he refers to the circumstances 
Wheat Crop nea Making ' as @ colemity nad says he is eat Sispecee 
Very Satisfactory rogress |to disagree with estimates placing dam- 
1 age as high as seventy-five per cent. It 
—Grasshopper Plague Be- snare that our Teetnets are to be al- 
ing Held in Check lowed to suffer ooeeete ave two Govern- 
<ceeuensenietitisiien ments cannot get together. 
By E. CORA HIND, slidaeeshiicielieseai cea 
Commercial Editor, Manitoba “Free Press.” 
WINNIPEG..-(By Wire,)--Condi- | HOW THE PUBLIC 
tions with regard to crop in the 4 
Prairie Provinces continue generally SERVICES CAN 
satisfactory. The Free Press issued 
its third crop report during the week BE MAINT AINED 
which included reports from 243 
points. Special inquiry had been| [py view of the generally antagon- 
made as to presence of grasshoppers, | istic attitude towards public service 
amount of damage done to date and corporations by municipal govern- 
effectiveness of the Government : ents in Canada—London, Ottawa, 
ach Ma See ck meas Winnipeg, Vancouver, St. John, Tor- 
" . ‘‘ off rag that hil ” "the onto and other cities may be mentioned 
were or - od 6g ¥ "’ . “a as typical examples—it should be of 
menace still exists it 18 very t@IFMy| value and interest to note how these 
under control, that hatching is prob- vobickas- enh bs wed “nee: Beli ete 
ably practically over and that while | P 
os : : cessfully handled to the mutual bene- 
vigilance in reporting otubreaks and fit of th Mis gad tavestows: “fue: 
diligence in spreading poison would sf i re it af sat ‘be 
be necessary for probably another two sa aa re 7 yrs JFavtsinnarete 
weeks. There was good ground for the po cy 0 coreg He e ee 
regarding the plague under control until their. profits disappear, their 
and not likely to entail serious loss.| Properties are reduced to, a scrap 
The edges of fields eaten off ten da basis and their credit ruined, is short- 
ago have come on again, there having sighted from the standpoint of _the 
been verey general rains in the in- |Community itself, because of impaired 
fected territories of both Province’, | Service, as well as an injustice to 
Growth has been very rapid and a|those who were encouraged to invest 
number of correspondents reported | their wet em in ey expectation of a 
five inches of growth, by actual mea-j| reasonable reward. 
surement, in a single week, on bright This spring the corporation operat- 
days the sun has been very hot with|ing traction lines, gas plants and 
a light wind, these days are followed | electric light and power systems in 
by onal nights, mer —— Newport News, Hampton and ane 
at night. t wou e cu municipalities in Virginia found itse 
think of more ideal weather for crop eT derich in income and at the 
production. While rains have been | same time requiring $250,000 for capi- 
pretty general, a few places reported | ta] expenditures to maintain the cer- 
rains badly needed, and 40 points | vice it had been giving. How the cor- 
stated that rain was needed to link| poration and the municipal officials 
— ee moisture to the ae got together in the solution of the 
ace. Coarse grains were generally | problem in the public interest is de- 
reported in excellent condition and) _..94 by the Wall Street Journal: 
the outlook for hay fair. & Without attempting to dictate the 
A little cutworm damage was fre-| terms and methods of relief, the com- 
ported from Alberta and hail at| pany — om”: oe ee the ve gree 
i ; ; counclis oO e cities concerne n 
quite a few points, but nothing asked them to decide what should be 


damaged beyond very rapid recovery. | done. It asked only that the right of the 
In a wheat belt, over 800 miles long | company to a fair return on invested 
and practically 50 miles wide, it is| capital be recognized and called atten- 
not possible to have ideal conditions | tion to the fact that additional capital 


: now to be raised would cost 8 per cent. 

evereywhere all the time. interest. It was ae eo that on 

: electric power and light the company was 

Wind Damage i Alberta making an adequate profit, but there was 

The blown-out area in Alberta, re-| no difficulty in showing that the trac- 

ported last week, has proved quite as | tion lines and the gas plant at prevailing 
serious as at first estimated, and the | tes were unprofitable. 


very worst of the blown area is one In the publigy hearings that followed 


; the only question involved was as to the 
aad few sections that has not had| manner in which the company should be 
rains. 


Good rains would have | afforded larger net revenues. Local labor 
hastened recovery where recovery was | Organizations sought to preserve the s0- 
possible. called workingmen’s fare of two und a 


: : half cents within stated hours and to 
Sir Robert Kindersley, Governor| throw the entire burden on the -con- 
of the H. B. G., who visited the ristrict somerset ae me charge nm 
right to $1.50 a thousand feet. In the end, 
ma nage eo ae and a the common céuncils unanimously voted 
onsiderable portion of it:/t> recommend to the state commission 
characterized the scene as one of the| an increase in the regular street car 


most desolate he had ever seen. He fare. from five a ayes ants and a ie 
gave a very interesting interview as|WoTkingmen’s fare from two and a ha 
to what he thought should be done in three and a half cents, with an ad- 


“ 2 vance on gas from $1*to $1.10. Their 
the matter of further irrigation. He} action was based on a return of six per 


no doubt as to his being convinced ons on oupiia er anvonted and of 
inci j t cent. on that to be investe 
Gon t the Provincial and Dominion iving the two years for which the new 
vernments should co-operate in the rates were to be effective. 

at = pulsing the money. He In these communities service was 
mates y ray out that during | »sintained without interruption, and 
greater cites ~ e — = *\the corporation allowed to earn a liv- 
than would be : ined -» bail d = ing income, thus establishing a repu- 
proposed s ae . ot 1% tation for sympathy for investors’ in- 
favor of ? . ea erc | terests which will not only insure con- 
assuming atu he a saan ae tinued expansion of these particular 
of the general benefit 8 the whole | 8ervices to meet public needs, but will 
countr: d ; he | encourage industrial development in a 
balance sey same aan a ae coe broad way. Capital demands nothing 
Sir Robert, in his capacity of head in | ™ore than fair treatment, and its 
Great Britain of Lazard Freres, has | benefits are widespread. 

had to do with the financing of some 
of the big irrigation schemes of the 
Empire and speaks with the authority 

practical experience. 


Bonds for Irrigation 
Premier Stewart of Alberta met a 
delegation of farmers from the blown- 
‘out areas yesterday and promised 


POST ISSUED EARLIER 


Commencing with the second 
issue of July, THE FINANCIAL 
POST. will be printed and mailed 
from our office of publication on 
Thursday of each week instead of 
Friday as at present. 

* The change has been arranged 
that the bonds for the irriga- at the request of many readers 
tion project would be ready in abou te assure week-end delivery, wher- 
days. : ever geographically possible. . It 

ree M should also insure those in Ontario 
“poeta arnoch, president of the|/ and Quebec who get away for the 
thbridge Board of Trade, who has week-end on Pridey during. the 
moving heaven and earth to get summer T be- 

this project under way, comments|| fore leaving their offic, = 


on Premier Stewart's attitude towards 
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is what Premier Stewart tells farmer: |_ 
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| PUBLIC OPINION — 


GROWS AGAINST» 
WAGE ADVANCES 


This Attitude Evidenced in 
Toronto Street Car 
Strike 


THE COMPANY’S CASE 


Effectively Presented by Honest 
Advertising—Fair Wage and 
Not Conciliation Boards 
iar Needed 


For the third time in as many years 
the City of Toronto has this week 
been without a street car system. The 
employees went out on strike for 
higher wages despite the unanimous 
report of a board of conciliation 
against them. Business suffered and 
the public was greatly inconvenienced, 
the situation being aggravated by the 
animosity between -civic officials and 
the company, which prevented any 
sensible arrangement to provide tem- 
porary service. It will be recalled that 
when the Legislature was in session 
an effort was made to pass legislation 
which would permit the Railway Board 
to take charge in the event of a strike 
and establish fares which would per- 
mit operation. Toronto’s representa- 
tives objected violently to any such 
arrangement. . 


In view of the unpopularity of the 
Railway Company—largely the re- 
| sult of the activities of civic politicians 
and indifferénce on the part of the man- 
agement and directorate—a remark- 
able feature of the situation was the 
swinging of public support away from 
the men. For this there are several 
reasons. | In the first place there was 
the unanimous report of the concilia- 
tion board. Then there was the very 


intelligent campaign of publicity by 
which the company put its case before 
the public... But perhaps more impor- 
tant than all is the growing convic- 
tion on the part of the public that ris- 
ing wages are largely responsible for 
the high cost of jiving and that it is 
high time that_a halt is called. 


The men weakened their case by 
demanding 85 cents an hour, and then 
droping to 66 cents. These are not un- 
usual tactics under such circum- 
stances, but people regarded the pre- 
vailing scale as reasonable pay for the 
class of work. The idea that a blud- 
geon can be used to extract higher 
wages than are warranted is becoming 
unpopular. Many workers who do not 
belong to a union, and who are per- 
forming more responsible work, are 
not so highly paid. Emphasizing this 
is the following letter from the janitor 
of a large bank in Victoria: 


Editor, THE FINANCIAL POST. 

Sir.—In reading a copy of your paper 
I ran across an article entitled, “The 
Spreading of Discontent by the Radicals,” 
I am not a Socialist, and do not belong 
to any organization or union in this city 
or elsewhere; I am a married man with 
three children to. support, and I am 
janitor at one of the biggest banks here, 
at the magnificent salary of $75.00 per 
month. I cannot support many on that, 
surely, and I am not the only one here 
with wages similar. I think you will 
agree with me that I do not want anyone 
to make me discontented or anything else. 
I also know of a married man here with 
five children, drawing $18 per week. 
Surely he has nothing, like myself, to 
lose, but his chains. I can quote case 
after case just the same as myself—some 
who haven’t had a square meal for over 
a month, Don’t you think they have a 
right to be discontented? You may say. 
why don’t you try some other town or 
situation? First, there are no other 
situations here, and, again, how would 
a person save sufficient out of such 
salaries to take them out of it? 

Just the same, sir, watch out for next 
fall and winter, and if the working people 
don’t do something for themselves they 
will deserve all that is coming to them. 

Yours in poverty, 


“JANITOR.” 
Victoria, June 16, 1920. 
Position of the Company 
The company stated its case as re- 
gards_ its relations with the men in 
a very effective and intelligent way. 
People were made to see that the men’s 
position lacked consistency and com- 
mon justice and that the report of the 
conciliation board was well founded 
The men, no doubt, maintained ‘the 
sympathy of a large number or union 
workers throughout the city, but with 
that indefinite faction known as the 
“public” there can be no doubt but 
that the cause of the company 
ground daily. 


Power Policies of Ontario and Quebec 


HE actual shortage of power from which Ontario is suffering and 

which was brought home to the public by’ the announcement of the 

closing down of the big plant-of Baldwins, Limited, and the resolution 
of the Canadian Manufacturers’ Association asking fer the erection of 
steam auxiliary plants, has for months not only been causing great incon- 
venience and the loss of many millions to manufacturers, but has been dis- 
couraging new concerns from locating in this province. - And this situ- 
ation promises to continue and become aggravated during the next two or 
three years: : 

Hydro has failed to live up to its contracts and Ontario suffers indus- 
trially, while Quebec, with a power development under capable management, 
planned by men of vision, is taking care of all demands and is in a position 
to continue to do so. Speaking recently with regard to the development of 
power in the provinces under private ownership with Government ¢co-oper- 
ation and control, Premier Gouin said: 

“Already 880,000 h.p. has been developed by private industry, for we encourage 
private industry, confident that that is the best way to increase our development 
with the least expense for the province, The two most important sources ‘of 
water power established in the province are those of the St. Maurice and St. 
Francois rivers. The Government has — ee soos ee rete 

w » : . 
aa eo sent tg Sah ant oe Setar ebtieks $125,000,000 invested in water|@ distinct broadening tendency. While 


power.” ns : : there were reactionary periods the 
Just how potent*a factor this attitude of the Government of Quebec to-|toneewas for the most part buoyant. 


wards its water powers and the initiative displayed years ago by private| Attention was diverted in some de-* 
companies in developing these, when the incentive was not a tithe as great| gree from the popular paper stocks 
as to-day, is being emphasized in Quebec by contrasting the conditions ex-| which have exercised an almost un- 
isting at the present time in Ontario and Quebec. In Ontario it is pointed | disputed monopoly of the markets for 
out, with private companies throttled or put out of business entirely by|weeks past, and several issues which 
Government interference, industries are languishing, as the outcry for power | have long been dormant sprang into 
passes on without relief; in the Province of Quebec the power companies, | favor. 
helped and actively encouraged by the Government, are well ahead of ra-|and favorable rumors were the fac- 
pidly growing demands; new industries are settling in large number injtors which brought, about this ac- 
three of the power zones, and a definite moyement has set in towards that |tivity. There was renewed interest 


Markets Display Tendéney 
Toward Broadening 
Out 


MONEY TIGHT 


provement Looked for Until 
Fall—This Condition Pre- 
vents Development 


hibited a fair degree of activity 


province of United States industries that have decided that it is to their in-|in the tractions, while the steels also — 
Ontario, they will tell you injcommanded some attention, with the 


terest to establish branch mills in Canada. 1 ; n 
Montreal, is beginning to feel the evil effects of the Hydro-Electric policy | prices for all these ‘stocks displaying” 
that weighs heavily upon her. greater firmness. f 


The Canadian stock exchanges ex-— 


throughout the week, and there was 


Rates Advance Again—No Im- ‘ 


Constructiva developments ~ : 


; The paper stocks ‘had as usual” a 


large turnover, but there was 
in‘ the. upward price incline. 


The Chippawa Situation | we 
was one exception, however. and that 


HE attention of the people is being called for the first time to the/was one of the paper s 
actual situation of the power developed at Chippawa. There has/had not commanded so much atten 


been an indefinite understanding that the Government, through the | tion recently. This week it started 


Hydro-Electric Commission headed by Sir Adam Beck, was constructing 4 rally on 
large power plant from which would be generated for municipal, commer- 
cial and private use large quantities of electrical power at a low cost. Be-| Wall Street found the money situ- 
yond this they knew nothing, because no information was forthcoming for| ation too great a handicap to start 
the very good reason that’ the members of the former Cabinet and the|any pronounced expansion. 
members of the present Cabinet did not-and do not themselves know the/rates on call loans prevailing at levels 
true facts, as free and full disclosure of them has never been made by the|not reached since April, there was but 
Commission. 

- Now the great work. has come to a standstill owing to a strike by the|lators to trade heavily. 
workers; 2,500 men have walked out, and are leaving the Niagara district 
to go to Montreal and other places. It does not seem to be an ordinary/while prices remained fairly steady 
strike which will be settled by a conciliation board, or by agreement, There there was a small volume of trans- 
seems to be a growing feeling that it isnot intended that operations should | actions. The money situation in Can- 


its own account, and en- 
hanced sharply in price. ¢ 


be immediately resumed. Th® public is entitled to know everything about |2da also exerted a depressing effect — 
it in order to put at rest the conflicting statements which are now being and served to restrain trading this — 


made. Some say that Sir Adam Beck has brought about the trouble by|Yeek. Rates have gone up and in the 


little incentive for investors or specu- 


The result was a dull market, and 2 


os 


“2 


reducing the daily work in October last, prior to the provincial elections, |face of these conditions brokers are 


from 10 hours to 8 hours and now arbitrarily insisting upon a 10-hour day, forced to curtail the amount of busi- 
with the excuse that conditions have changed in the meantime and that the | Ness transacted. 
8-hour day will not permit the work to be finished within a time and at a|funds as high as 7% per cent. has 
cost which will enable cheap power to be produced. Others say that Sir|been paid by brokerage houses this 
Adam Beck himself is amazed at the difficulties of the undertaking in its | Vek: 


various branches—the formidable physical features in the canal which have r H EF P O ST 


to be overcome, the delays that have occurred, the multiplication of the cost 
of the work already done, and the realization of the fact that the plant can- 
not be completed for three or four years beyond the time originally| THIS WEEK 
fixed, that the cost will be not less than four times what was expected, that Hes tha Wérker an ¥ ee AINS 
the price at which the power will be sold to the consumer, instead of being | 4, g rike? an Inalienable Right : 
$8.00 per H.P. will be not less than $25, which is greatly above the cost of | Wheat Board to be Used in Case of 
power produced by steam—and that in view of these things he would like to 
retire, or at least, that he is not averse to any happening now, such as the 
present strike, which will give some excuse later on for the failure of his 

Price Adjustment 


plans. 
The Clarkson Report United States 


It is to be hoped that the Government is fully alive to the situation, and| Ingram Has Evidence to Support 
that it will not fail to take the warning so clearly given in Mr. Clarkson’s| Charges re Beck’s Boo ing... . 
report, that further monies should not be expended for any of the under- North Atlantic Fisheries to be Put 
takings of Sir Adam Beck until the Government knows from expert inde- Effect of Dron in’ Sitver ix 
pendent technical advice that these undertakings will prove successful. a 

It will not do for the Government to appoint an engineer or any other 


turers in Japan a 


ee 


Manufacturers and Export Trad 
Quebec’ = 


MUNICIPAL SECTION 
The Annual Government and Manici- 


Canadian Mines : 
. bg oe Loans Still Showing Some 
rson to advise in the matter; there must be a proper commission. 0 ncrease 

sos man is capable to deal with the engineering problems, and also with the eees Cosediee. Mantes Now Have 
‘financial aspect and the business aspect of the scheme. There must be|Grand Forks Has Fine Record in 
separate considerations and consultation by the advisers of the Government} Debt Deduction . 
before proper decisions can be reached. ee Bond Market Develop- 

The people now demand and will hereafter insist that the reports which The Local ; Gur eek sak? tnok. ae 
the Government receives from their independent advisers shall be made public.| Saskatchewan - 
THE FINANCIAL POST has already made the statement that the present —— Bank Credits as a Factor in 
canal when completed will have a capacity of 265,000 H.P. (not 500,000 H.P. re Losses 
as some newspapers carelessly put it); that the monies already expended win ine Headway 
and the commitments made amount to over $40,000,000; and that the 
ultimate cost will be $70,000,000 and upwards, instead of $15,000,000 as|_ in May 
originally estimated by Sir Adam Beck. Further, that the capital cost of ao Sree Merson Spread- 
the power without operating charges will be $18.00 per H.P. at the very . - ates 
least. 

Radial Railways 

With regard to the radial railways, an independent commission, ap- 
pointed at the request of the citizens of Hamilton by the Canadian Society 
of Civil Engineers, issued a printed report which is filed with the Govern- 
ment, showing that a radial road from Port Credit to St. Catharines under i 
the plans of Sir Adam Beck would be operated at a loss of $450,000 per| embraces not only detailed statis- 
cae and now Mr. Murray, expert adviser for Sir Adam Beck, has made — of 2 ayn Be standing of 
a report to him that this road will pay. Mr. Murray was chief engineer| (see oer et eee 
in charge of the electrification of the New York, New Haven and Hartford! on municipal affairs by Thoams 
Railroad. Three months ago a New York financier told THE POST that! Bradshaw, former 
the electrification of the N. Y. & N. H. R. R. was one of the big mistakes To 
made by this company, and that bankers will not now lend money for the 
building of private radia] railways. Everybody knows that an engineer 
is likely to influenced by the way in which the facts are presented to 
him. The commission referred to was composed of five men: Col. Leonard, 
chairman; Professor L. A. Herdt, of McGill University; Sir John Kennedy, 
W. F. Tye and Walter J. Francis, men specially chosen for their high 
standing and experience in the special branches of an undertaking of this 
character, and their combined unanimous report-was made after consulta- 
tion and was accepted by the citizens of Hamilton as final in the matter,| 
notwithstanding favorable report made by the engineers of Sir Adam 


Emergency Only 2 3 
Manufacturer Can Establish the Sell- 
ing Policy 8 


In order’ to get — 





BANK OF MONTREAL | 


Established over 100 Years. 
PRESETS 


- = $20,000,000 
- $20,000,000 


Paid up 


Rest -_ « 
Undivided Profits, $2,090,440 
Total Assets - = $571,150, 138 
SOARD OF DIRECTORS: 


Gordon, 
Lord Seer knee K.C.V.0. C. R. Hosmer, Esq, 
nd, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
C.M.G.,M.C. Harold Kennedy, Esq. H. W. Beauc Esq © 
Colonel Henry Cockshutt. J. H. Ashdown, 
E. W. Beatty, Esq., K.C, ; 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 
hout Canada and Newfoundland 
In Paris, Rank 
Branches and Agencies: 1" ‘San Franeleeo-—BriQSD, x 


owned controlled by 
West Indies, British Guiana 
—_, 


THE MERCHANTS BANK 


400 Total Deposits 19 163,000,000 
Seeentra Total Assets ( wri aoth, 1920)” $197;900,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 

General Manager: D. C. MACAROW 
Branches and Chief Inspector: T. BP, MERRETT 
General Supervisor: W. A. MELDRUM. 


Draw, on Your Customers 


through the Merchants Bank. With Branches in 
all parts of Canada, and correspondents abroad, 
this Bank is in a position to present Drafts 
promptly, have them accepted, and collect pay- 
ment, with the least possible trouble and cost 
to you. 


391 Branches in Canada extending from the Atlantic to the Pacific 


Supt. of 


Cy 
ees 


—In Canada 
and 


‘ ( 
i { 
ui COINCIDENT with Canada’s 

foreign trade ambitions, we 
have made remarkable progress 

toward the fulfilment of our policy to build up an institution 

of an international character that will: provide a financial 

highway for Canadian trade with foreign countries. 

Across Canada there are more than 400 branches of the Union 

Bank of Canada. 

We have our own New York Agency and two branches in 

London, England. 

In addition branches of the Park-Union Foreign Banking Cor- 

poration offer direct banking connections in the Orient, at 

Seattle and San Francisco in the U.S., and in Paris, France. 


Resources Exceed $174,000,000. 


UNION BANK 


OF CANADA 


Park-Union Foreign Banking Corporation jointly owned and controlled 
by National Park Bank of New York and Union Bank of Canada. 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 

- Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign EXchange Business Transacted. 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms 


Branches and Agents throughout the World 


New York Agency 
London, England, Branch 


51 Broadway 
73 Cornhill, E.C.3 


THE MOLSONS BANK 


Incorporated 1855 


Capital and Reserve - $9,000,000 
Over 130 Braaches 


BANKING ABROAD 


Exporters secure from us excellent service f 
a - or their operations in 
Our correspondents in Great Britain and on the continent are as 


England—London County Westminster & Parrs Bank Limited. 
Ireland—Munster @ Leinster Bank Limited. 


France—Société Générale. 
Belgium—La Banque d’Anvers. 
E. C. PRATT, General 


Question Debated by Samuel 
Gompers and Governor 
Allen — 


THE PUBLIC INTEREST 


Is Strongly Upheld as Justify- 
ing the Kansas Industrial- 
Coast—Labor Leader Fails 
to Answer Question 


Whether the right to strike is in- 
alienable and a law preventing it, 
such as that establishing the Kansas 
State Court of Industrial Relations an 
infringement upon the liberty of the 
individual workman, or whether, in 
every case which involves them, the 
interests of the public are paramount, 
was the issue of a public debate in 
Carnegie Hall, New York, between 
Sarfuel Gompers and Governor Allen, 
of Kansas. 


Mr. Gompers’ view was that the 
Kansas law essentially meant nothing 
less than slavery for American work- 
men. Governor Allen contended that 
it was the only effective method yet 
attempted to protect the public inter- 
est in controversies between capital 
and labor. In the course of the debate 
the direct issue was pretty squarely 
drawn in the opinion of the “Business 
Digest.” 

Governor Allen’s position was best 
stated in the following question 
which he asked in his summing up, a 
question which Mr. Gompers failed to 
answer: 

When a dispute between, capital and 
labor brings on a strike affecting . the 
production or distribution of the neces- 
saries of life, thus threatening the public 
peace and impairing the public health, has 
the public any rights in such a contro- 
versy or is it a private war between 
capital and labor? If you answer this 
question in the affirmative, how would 
you protect the rights of the public? 

When the question was repeated in 
the Governor’s rebuttal at the end of 
the debate, Mr. Gompers stated that 
he would answer it “some time later,” 
calling it a “catch question.” 


Right to Stop Inalienable 
Mr. Gompers opened the debate by 
characterizing the Kansas Industrial 
Court law, compelling the submission 
of industrial. disputes to its jurisdic- 
tion, as slavery. 


“The right of a man to own himself 
the right to be free from a court’s direc- 
tion or a judge’s direction, when we 
exercise that normal and natural right 
to stop work, not to commit crime, not 
to comi@it overt acts, but to stop work, 
to work or not to work, is his right and 
not the right of Government nor states 
nor courts. It is man’s; it is the human 
right from which there can be no de- 


|parture, without taking away the free- 


dom, the liberty and the natural ex- 
pression of the human. 
“That is the thing for which we are 


contending and will contend, no matter | 


what may tome. The men and the wo- 
men of labor of America are sovereign 
citizens with all of you, and if it should 
come to pass that you can make labor 
compulsory for the working people; there 
is no reason why .they should not turn 
upon all and say, ‘Well, if compulsory 
labor is right, then we shall all be com- 
pelled to labor for society.’ 

“The difference between a slave and a 
free man is that the slave must work 
when his master or owner directs and 
wills, The free man may stop his work, 
and whatever consequences of suffering 
that may be involved it is his suffering 
and the suffering of no one else.” 

Mr. Gompers recalled labor’s loyalty 
during the war. He declared that as- 
sertion of the right of the individual 
workman to quit work while denying 
it to an organization of workmen was 
merely a subterfuge. Modern indus- 
try, he said, is so complex that the in- 
dividual workman is powerless unless 


organized with his fellows. 


Viewpoint of the Public 
Governor Allen, as a “representative 


‘| of us all, the general public,” said any 


discussion of the Kansas Industrial 
Court entailed a review of the coal 
strike situation in Kansas last winter 
which brought it about. 

“I do not know who was the most to 
blame. The fuel ban had been lifted by 
Dr. Garfield, and coal-went up. And 
then the miners came, demanding an in- 
crease of 65 per cent. in their wages and 


a shortening of their hours to five days’ 


in the week, six hours in the day. 

“Within two weeks from the hour the 
strike began there was the necessity to 
close down the schoolhouses, to shorten 
all of the activities of industry. Finally 
there was suffering in homes and in hos- 
pitals and there was coal in Kansas 
enough and to spare. 

“And so, acting under what I believed 
to be my moral right as the Executive of 
that State, I went before the Supreme 
Court with the request that the State be 
given over the mines in order that we 
might produce coal for a people that 
was threatened with g- 

“After the receivership was granted I 
went for a week or ten days holding 
meetings in the mining district, begging 
the miners to go back under the assur- 
ance that whatever was granted to them 
in the way of benefit in the negotiations 
then going on in Washington would be 
made retroacti 


“One man had the temerity to stay 
on his job, a man by the name of Guffy, 


capital, an organ 
having no soul, concerned with profits. 
At the bottom 5% per cent. representing 
organized labor, builded to meet the war 
machine. In the center is 92 per cent. 
representing us, a good-natured, proto- 
Ree Se ee he te 
natu er 0 ve 
“And now oa aa criticized becavse we 


say in behalf of these, the s 
nine-tenths, that they shall have protec- 


tion. 

. “My friends, the Kansas law does not 

do away with colleetive bargaining. It 

gives to miners the right, organized or 

unorganized, and jt protects the sanctity 

of their contract. 
“It says to the miners, not ‘You shall 

Continued on page 16. 


DEMAND IS OFF 
BUT PRICES FIRM 


Very Interesting Situation in 
the Great British Textile 
Industry 


WASHINGTON.—At no time since 
signing of the armistice has the cot- 
ton textile trade of Great Britain 
presented a more interesting study 
than at present, according to U.S 
Trade Commissioner Gray in London. 
While there is a lull in the buying of 
both yarns and cloth, there is no ap- 
preciable fall in prices. Under or- 
dinary conditions absence of buyers 
for a few weeks would have meant a 
slump in prices. 

The position is one where sellers 
are not anxious to sell and buyers not 
over keen to buy. The seller is booked 
ahead for many months and feels 
there is no necessity for him to lower 
his prices. The buyer on the other 
hand feels that, as he cannot obtain 
delivery of goods within the near fu- 
ture, he should not jeopardize him- 
lself by buying for delivery many 
months in advance and be caught with 
high-priced goods on his hands if a 
slump should come. 

In the meantime the Lancashire in- 
dustry is running to capacity, and 
there is no reason why the textile- 
producing centres of Great Britain 
should not be well employed for the 
next year or eighteen months. The 
best informed authorities are of the 
cpinion thst this prosperity will last 
two or three years. 

A few months back many of the 
spinners were much perturbed by re- 
ports that there would bé a shortage 
of both American and Egyptian cot- 
ton. This rumor was confounded with 
the report that there was a scarcity 
of better grade cotton textiles. 

The opinion is expressed that in 
view of the 15 per cent. reduction in 
working hours stocks of spinners are 
satisfactory. 


$100,000,000 EXPORTS 
OF PULP AND PAPER 


A Big Record Established for 
Fiscal Year Ending March 
81st, 1920 


By Resident Representative. 

MONTREAL.—For the first time 
official figures of Canada’s efforts of 
pulp and paper have exceeded the 
$100,000,000 mark for a twelve-month 
period. Dominion trade returns for 
the fiscal year ending March 31 give 
the total value of pulp and paper ex- 
ports as $104,636,901. This shows an 
increase of over $22,000,000 over 1919 | 
and $41,000,000 over 1918. The fig- | 
ures for the three years compare 


$104,636,901 | 
82,568,771 
‘ 63,344,143 
The division in the exports show: 
Paper and mfs. of $63,253,419 
Chem. pulp 83,000,063 
Mech. pulp 83,419 
713,675 Tons Newsprint 
In this are included 14,277,513 cut 
or about 713,625 tons of newsprint, 
valued at $53,203,792 or more than 50 
per cent. of the total value of the 
exports. / 
Unmanufactured pulpwood that was 
exported showed~a decline of nearly 
one-half as compared with 1919, and 
considerably less than in 1918, as 
follows: 


Pulpwood Exports Declined. 
Cords. 
838,732 
1,597,042 
1,002,127 8,339,278 


Promise of Over 850,000 Tons 


Taking the month of March sep- 
arately, pulp and paper exports 
showed a_ gain of $3,668,236 over 
March, 1919. During the month 71,- 
307 tons of newsprint were exported, 
valued at $6,186,305, or at the rate of 
852,684 tons for the year (compared 
with 713,625 as above), and a valua- 
tion of $74,235,660 as against $53,- 
203,792 as for the fiscal year ending 
March 31, 1920. 

Unmanufactured pulpwood exported 
in March showed a _ further, drop, 
amounting to 47,904 cords, valued at 
$497,984, a decline of over 100,000 
cords and of $910,157 in value com- | 


Effect of Decision Rendered 
by the Board of 
. Commerce 


CHARGES FELL DOWN 


Attorney-General of Ontario 
Failed to Establish Whole- 
salers Had Acted to Detri- 
ment of the Public 


By Resident Representative. 

OTTAWA. — The judgment issued 
by the Board of Commerce in the case 
of the Hamilton grocers is considered 
to be one of the most important to 
the mercantile world ever given by 
any court in Canada. It establishes 
that the manufacturer has the Jegal 
tight to establish a selling policy and 
to refuse to deal with those who will 
not adhere to the terms of that policy. 
If he decides to deal only with whole- 
salers he may refuse to sell to others 
than wholesalers. If he decides to 
establish a fixed re-sale price for his 
goods and make it a fair price, he 


may refuse to deal with those who 
sell above or below that price. 

The decision also establishes that 
an association of wholesalers or an 
individual wholesaler may request of 
a manufacturer that he adhere to his 
own or a suggested selling policy and 
that, if the manufacturer refuses to 
do so the wholesalers, by way of an 
association or individually may agree 
to .refuse to trade with that manufac- 
tarer or may actually refuse. 

The principle is laid down that 
traders have the right to associate 
for purposes of advancing their mu- 
tual interests in any way except by | 
doing something actually forbidden 
by law. The Combines. and Fair 
Prices Act does not forbid mere 
agreement or combining on any. mat- 
ter, unless in the opinion of the Board 
of Commerce it is likely to operate 
to the detriment of the public; and 
whether “it does so is a matter of 
fact which must be proved and estab- 
lished as such in the particular case. 


Charges Fell Down 


The effect of the Board’s decision is 
that it holds that the Attorney-Gen- 
eral of Ontario completely failed to 
establish that any practice of the 
wholesalers or manufacturers com- 
plained of was to the detriment of 
the public or against their interests. 
All that was shown was that certain 
private interests as against the op- 
position in concert of the Whole- 
salers’ Association, and the members 
thereof who, although. themselves no 
doubt engaged in advancing of their 
personal interests, hac not in the ef- 
fort asked or secured anything to the 
detriment of or against the interest 
of the public. ; 

The board suggests that if its view 
of the law is considered wrong, it 
will expedite an appeal to the Su- 
preme Court of Canada. It will be 
recalled that the board rendered an 
interim judgment at the conclusion 
of the hearing in March last at Hamil- 
ton and Toronto in which it expressed 
the view that the case had failed to 
prove tke thing suggested to the At- 
torney-General of Ontario; that if he 
saw fit the board would grant leave 
to him to prosecute in the Criminal 
Courts. He did not institute a prose- 
caution but recently issued a writ in 


|the Ontario courts at Toronto calling’ 


for the dissolution of the Wholesale 
Grocess’* Association of Canada and 
es as unlawful trade combina- 
ions. 


Some days ago thé secretary of the 
Wholesale Grocers’ Association made 
the-statement that the writ had not 
been served. 


BRITISH WHEAT AREA 


Decline of 500,000 Acres from Pre- 
War Figures—Grain Ripening 
Well 
Broomhall says that the United 
Kingdom wheat area will show a de- 
cline of 500,000 acres compared with 
pre-war figures. This is due to the 
official fixing of a price 76s. 9d. per 
504 pounds, which was later changed 
to 80s. The government has now 
raised this price to 89s. 6d., equiva- 
lent to $2.12 ‘a bushel. The crop of 
1921 will be sold at a price to equal 
imported wheat c.if. Liverpool. 
Weather is good and present crop is 

ripening well. @ 
Argentine restrictions are neces- 


sarily turning Italy and France to the || 


United States. The latter is short of 
spot wheat. War bread is still en- 
forced in France and new crop is 
satisfactory, so that country will not 
require much imported wheat. But 
Italy’s acreage is short and the crop 
has suffered from drought. Import 
suis doen: TAMRSGE baat 

to 30 
bushels of wheat. 


EARN TOSAVE~ © 
Every man,woman & 
and child can save. 

Every one should save. Every 
ambitious person does save. 
The Savings Department of 
the Standard Bank of Canada 
affords every facility for aid. 
ing you to save. mt 


STANDARD BANK 


OF CANADA 
MAIN.OFFICE 
15 KING STREET WEsT 
15 BRANCHES IN TORONTO 


THE UNION BANK | 
OF AUSTRALIA, LTD. | 


Established 1837. Incorporated 1889 


feet 
UTHORIZED AND ISSUED $7,500,000 


Res. Fa, 60,010,000 Tovether 35,070000 | 
Res. ° of : je serene | 


Total Capital and Reserve.£10.0700) | 
Smce 71 Cornhill, London, E.C. 3 


The Bank has 181 Branches, vis 
In Vietoria ‘a 


Drafts upon these Branches are issued 

by the Head Office and may be obtained 
from the Bank’s Agents throughout the | 
world. Commercial and Circular Tra- | 

velling Credits issued — available 
the world. Cable Transfers | 

made, Bille on the Australian 
and Dominion of New Zealand: | 
or sent for collection. | 


are 
- States 


5% AND ABSOLUTE | 
SECURITY| 


Over 200 Corporations, Societies, | 
Trustees,’ or Individuals have tound | 
our Debentures an attractive invest- | 
ment. ‘Terms one to five years. 


The Empire Loan Company | 
Winnipeg, Man. 


Industrial Export Company 
of Canada, Limited 
16 St. Sacrament St. - Montreal 
General Exporters and Importers 
Spectalising in 
FOOTWEAR 
- Branches: 


New Y 245 West 53th St.; Copenhagen 
So Dene ; Habana, 22 Calle, Habana 


Direct Representation 1 — Liverpool, Cardif, 
Capetown, Johannesburg and Guadeloupe. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if eu* 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottaws, 
Hamilton, —— Winnipeg, Regina, 
Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 


A. M. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 





Counsel for 


Investors 


Investors value con- 
fidential counsel and 
advice as to invest- 
ments. Our practice 
is to analyze 
individual client’s posi- 
tion financially, and select 
from the list of offerings 
we deem most attractive, 
those best fitted for his 


needs, 
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THE 

DARD BANK 

OF CANADA : 


MAIN,OF FICE 


STREET WEST 


WANCHES IN TORONTO 


This counsel is yours for 
the asking. Consult us, 


F. H. Deacon & Co. 
ee eee 


97 Bay Street ~ Toronto 
¥. H. Deacon J. C. Fraser 


ANGLIN - NORGROSS 


(LIMITED) 
Contracting Engineers 
and Builders 


UNION BANK | 
USTRALIA, LTD. | 


MONTREAL TORONTO HALIFAX 


Province of 


Ontario 
6% Gold Bonds 


For estate or trust 
funds these bonds 
purchased at par 
and interest, matur- 
ing 15th June 1930, 
make a very desir- 
able investment. 
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CANADA TRvST ©. 
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anada, Limited 
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A SPLENDID INVESTMENT 
Frontenac 
Breweries, Ltd. 


6% First Mortgage Bonds 
Maturing in 1951 
10% bonus in common stock now 
selling around 80. 
$269,000 profit in 1919, es against 
963,697.25 in 1915, with same work- 


ing capital. 
Outstanding bonds, $1,100,000. 
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Trade Commissioner Brings 
First Hand Information 
to Manufacturers 


QUALITY — INTEGRITY 
—_—_—-- 


Permanent Business Can Be 
Best Won on Basis of Good 
Goods and Good Service— 
Asbestos in Demand 


ancouver, 

I would like to see some Canadian 
manufacturers lay aside 1, 2 or 5 per 
cent. of their output for Japan. There 
are plenty of good Japanese firms who 
would be only too anxious to get Can- 
ada’s paper and pulp. These ship- 
ments, although perhaps small, would 
at least be an advertisement. In fu- 
ture, when you have more available 
for export to Japan—you would have 
your channels dug, through which 
your product could be put on the Jap- 
anese market. 


Canada’s total contribution to the 


Y 2,173,459,880 imported into Japan 
last year amounted to Y 6,125,416 
(or .28 per cent.), or a little over % 
of 1 per cent. of the whole ‘amount. 
the value of Y 766,381,438, or 35 per 
The United States shipped goods to 
cent. of the total imports of the coun- 
try. During the same year Austra- 


jlia’s share was 2.6 per cent., Africa’s 


portion 2.5 per cent., Great Britain’s 
share was 5.8 per cent., Asia supplied 
49 per cent. of the whole, South Am- 
erica a little under 1 per cent., Europe 
about 1% per cent, 


A Field for Asbestos 

Just before coming away I wrote 
to seventeen of the largest users of 
asbestos in Japan. As a result of en- 
quiries made I found out that in 
nearly every case they were buying 
“American asbestos’—they did. not 
realize that what they were using 
originated in Canada. But in nearly 
every case they asked me to have 
Canadian shippers write to them, 
sending prices and samples. . 

All the cars except seventeen came 
in from the United States last year. 
These might just as well come from 
Canada, but I find that most of the 
companies in Canada have arrange- 
ments with parent or affiliated con- 
cerns in the United States that pro- 
hibit them from selling to Japan.” 

Prefer Canadian Timber 


One of the most important lumber 
importers in Kobe told me recently 
that the trade always consider Cana- 
dian Douglas Fir better grade than 
America, and that sometimes they 
can get more for it, but although he 
buys considerably from B.C. mills, he 
finds that almost invariably he can 
get a slightly lower price in the West- 
ern States, and that also freight rates 
from American ports are usually a 
little lower, so that he can land U.S. 


lumber cheaper in Japan’ than Cana- 
dian. 


Keep the Quality Up 

One of the largest British importers 
told me recently that as a result of 
one shipment of Canadian steel 
which one Japanese firm received 
through him and which did not quite 
come up to scratch, that two or three 
of his clients specified recently in their 


orders “No Canadian Steel.” 


A few months ago I saw a Canadian 
piece of machinery unloaded, when in 
the air being hoisted over the ship’s 
Side, part of the case gave way, and 


the machine fell, I think it was 10 ft. 
The result was that the machine was 


picked up in 127 pieces, and I know 
from the importer’s point of view that 
was only the beginning of the trouble. 

Now so far as I know there are only 
one or two Canadian Commission 
Houses in Japan, and they are of no 
concern to us, as they are there solely 
for. the purpose of buying Japanese 
goods. 

We must have Canadian co-opera- 
tion and Canadian organization, from 
the time the goods are manufactured 
in Canada until they land in Japan. 

Have Done Good Business 


As regards sales, 100 per cent. of 
the Canadian salesmen who have to 
my knowledge come to Japan during 
the last two years, have done more 
than clear expenses. Besides taking 
home some good business they have 
gained an intimate knowledge of the 
requirements for selling their goods 
in Japan—they will know what to do 
and what not to do when they return 
home, and they have probably made 


connections which will result in good 
business in the future. 


Make Deliveries on Time 
When travelers come out to Japan 
to sell goods they must be able to tell 


|} when delivery can be made. This re- 


minds me of a.salesman from Toronto 


ii who was out in Japan recently, I 


git 


Hallie 


BS 


ish firms and told the truth and prom- 
ised nothing they could not fulfill. 

Just then my Canadian friend came 
in, so I retreated to my office. In a 
little while he followed me to my 
room, and one of the first things he 
said to me was “Darn it all—I prom- 
ised July delivery to that fellow, but 
I know we-can never do it.” Gen- 
tlemen, after the assurance I gave 
this Japanese, I hope that I am still 
in Canada when that July delivery is 
supposed to take place. 


POWER TO NEW YORK 
FROM ST. LAWRENCE 


Suggested Transmission of 
Energy at High Voltage to 
Industrial Centres of U.S. 


OTTAWA—At a recent meeting éf 
the American Institute of Civil En- 
ginéers, Percy H. Thomas, a promi- 
nent expert. authority on long distance 
transmission, urged the construction 
of super-power stations to generate 
electric energy to supply Boston, New 
York, Philadelphia and Washington 
and intermediate cities. To achieve 
this he suggested that electric energy 
be obtained from the Oedar Rapids of 
the St. Lawrence and tuat “super 
power” plants be erected at the an- 
thracite and bituminous mines of 
Pennsylvania. 

The area it is proposed to supply 
with electric energy is the most popu- 
lous and highly developed industrial 
section of the United States. Such 
supply would only be possible by the 
use of a higher voltage than hereto- 
fore considered practicable, 250,000 
volts, which permits the transmission 
of electric energy over distances 
hitherto -believed to be beyond eco- 
nomic range. The scheme is of par- 
ticular interest to Canada, as the pro- 
posed market could readily absorb all 
the power produced by the Long Sault 
as well as the surplus from Cedar 
Rapids. 


HOW BELL EMPLOYEES 
HAVE BEEN SATISFIED 


No Sympathy With Proposal of 
A. F. of L. for New Union 
Organization 


The proposal of the American Fed- 
eration of Labor for the “unionizing” 
of the employees of the Bell Tele- 
phone Company on account of “re- 
pressive measures by the company” 
is not being enthusiastically taken up 
by the staff of workers of that con- 
cern; in fact, in Toronto, for instance, 
the local council objects to any in- 
terference with the present relations 
of the members of the staff and the 
company officials. : 

Officials of the council say that 
relations are most harmonious, there 
being in effect a union between the 
company and the employees as well 
as a union of the employees them- 
selves. They say that working condi- 
tions and wages are good and that 
the methods for settling differences 


between employers and employees are 
satisfactory; there are pensions and 
sick benefits and returned men have 
been well treated. Further, L. E. 
Howard, president of the council, is 
quoted as follows: 


+ “There is so much said about the ill- 
treatment of employers that we feel 
that something should be said of their 
ood treatment when possible,” said Mr. 

oward. “The company has) given us 
a committee-room in the Adelaide build- 
ing, Where we meet once a month with 
the officials of the telephone company. 
We are given the privilege’ of buying 
shares at $84, which sell for $104 on 
the market. We can buy one of these 
shares for every $300 salary we draw, 
and if there is a fraction over $300 we 
can buy an extra share, Moreover, if 
for some reason we are unable to pay 
for them we get our money back with 
interest.. While paying for these shares 
we get 4 per cent. on our money. Sol- 
diers with dependents, who went over- 
seas, were given half salary all the time 
they were away, while those who were 
serving as apprentices were allowed a 
year on their apprenticeship when they 
returned.” 


TORONTO STOCK EXCHANGE 


Maany Changes in Board at the An- 
hual Meeting 


There’ was almost a completé 
change in officers and committee at 
the annual meeting of the Toronto 


Stock Exchange. E. Gordon Wills, of 


Browne, Mitchell & Co., was made 
president, with J. C. Fraser of F. H. 
Deacon & Co., as vice-president; A. 
E. Duncanson, or Duncanson, How & 
Co., secretary, and Malcolm Stobie, 


of Stobie, Forlong & (Co., treasurer, 
Members of the cojymittee are: 
Avern Pardoe, of Averh\ Pardoe & 


That is Reassuring Word in 
Regard to Government’s 
Action 


TO FOLLOW OTHERS 


Explanation in Caucus -That 
Board Will Only Function if 
Other Countries Exercise 
National Control 


By Resident Representative. 

OTTAWA.—There has been a very 
strong lobby maintained here for some 
time past both for and against the 
continuation of the Wheat. Board, and 
there has been considerable doubt as 
to what the attitude of the Govern- 
ment would be with regard to it. The 
first definite intimation was the reso- 
lution for the appointment of the 
board. It may be noted that the pro- 
posed legislation is permissive It 
says the Government “may” appoint 
the board; and the explanation of the 
legislation given to the caucus this 
week would seem to indicate that it 
will not be appointed, or at all events, 
not be called upon to function, unless 
all other agencies fail. 

There was apparently pretty strong 
opposition to the legislation manifest- 
ed in the caucus; but the Government 
seems to have convinced some of those 
who were most strongly opposed to ‘t 
that the appointment of the new board 
is simply to provide against a contin- 
gency. There was a distinct under- 
standing given to the caucus that the 
board would not operate unless Great 
Britain, France, Italy, and the United 
States should begin dealing with 
wheat in their natural capacity. Under 
the Lever law the U. S. can re- 
organize a board at a moment’s notice 
and if this is done and affects the 
market Canada will also take steps. 

Powers of the Board 

The proposed. legislation regarding 
the Wheat Board provides for a board 
of twelve members, with extensive 
powers. It may take delivery of 
wheat in Canada at any point and pay 
by way of advance to those delivering 
the same such price per bushel as 
shall be set out in a schedule to be 
approved by the Governor-in-Council, 
and issue participation certificates 
therefor. It shall sell such wheat in 
Canada to millers at prices to be gov- 
erned by the world’s price then ob- 
taining, having regard to cost of 
handling, transport and storage. It 
may store and transport wheat with 
a view to marketing or sell it in ex- 
cess of domestic requirements to pur- 
chasers abroad providing sufficient is 
retained for seed in Canada in 1922. 
It shall also fix the maximum prices 
or margins of profit and standards of 
quality for flour and other wheat 
products, purchase flour from millers 
at prices fixed by the Board for sale 
in Canada or abroad; deliver to millers 
or purchasers abroad wheat stored in 
elevators, ships or cars; move grain 
through elevators, cars or boats; con- 
trol by license or otherwise the export 
and sale of flour out of Canada; and 
allocate cars and tonnage. 

The board has power to take de- 
liveries of wheat when and by such 
organizations and may pay such com- 
missions as it sees fit. As soon as _it 
has received payment in full for all 
wheat delivered and deducted expenses 


the balance shall be delivered on par- 
ticipation certificates. The board shall 


give supreme power over transporta- |- 


tion facilities for handling grain; and. 
to demand any information necessary 


for the conducting of its operations. 
There shall not be power to deal in 


wheat futures on any grain exchange 
or elsewhere while the Act is in force 
except with the written permission of 
the board. 

It is understood that the Grain Ex- 
changes will be advised not to con- 
template opening until some definite 
advice as to the future is received 
from overseas. The caucus was unani- 
mous that there should be no perman- 
ent legislation on this matter. 

The grain men held a meeting with 
a sub-committee of the Cabinet after 
the caucus was held trying to secure 
from the Government such safeguards 
as would enable them to go ahead and 
make contracts. The banks are will- 
ing to advance money to finance the 
grain trade but apparently want the 
Government to guarantee them, which 


it is not inclined to do. 


CHICAGO UNDER PRESSURE 


Bankers Refuse Loan, Urging “Pay- 
As-You-Go” Policy 
CHICAGO.—As a result of refus- 
ing to heed the advice of loca] bank- 
ers to the effect that improvement 
projects be curtailed until a more op- 
portune time for firfaricing them pre- 


sented itself, the City of Chicago has 
been turned down in an application 
for a $15,000,000 loan from its bank 
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Foreign Business 


Much attention is being directed at 
the present time to export business. 
This Bank -has a number of foreign 
branches as well as close working 
arrangements with banks of the 
highest standing in many other coun- 
tries which enable it to offer special 
facilities in the financing of trade 
with foreign points. 


“THE CANADIAN BANK 
- OF COMMERCE 


| Capital Paid up $15,000,000 __ Reserve Fund $16,000/000 


Cvntieipesnaeasipeeniaginasenaiaitis 


THE ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


CAPITAL AND RESERVES 
$85,000,000 


TOTAL ASSETS 
$6560,000,000 


670 BRANCHES 


580 in Canada and Newfoundland 
90 in West Indies, Central and 
South America 


A’ complete banking service is offered to exporters, 
importers, manufacturers and others wishing to extend 
their business. .Enquiries are solicited. 


LONDON NEW YORK 
PRINCES ST., E.C, 68 WILLIAM 8ST. 


BARCELONA 


PLAZA DE CATALUNA 6 


THE ROYAL BANK OF CANADA (FRANCE) 
. PARIS,—28 Rue du Quatre Septembre 


| FHE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


Capital - . a “ ; és $ 9,700,000 
Love Pend a tee a ‘i Z 18,000,000 
Total Assets, over = - - = 220,000,000 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In ull the larger cities and towns and throughout each 
ince — 261 branches. 
NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—-Fajardo, Ponece.and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 
CORRESPONDENTS: 
LONDON, ENG.—London Joint'City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favenshle terms. , 


é 


(Mmmm, ESTABLISHED 1872 ony 


~ 
HE’ immense resources of 


Canada must be developed 
to increase production of 


wealth sufficiently to take care 


of the country’s indebtedness 
and to stimulate a continuous 


healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 


OFFICE mate business enterprise. 


f 


| BRANCHES THROUGHOUT CANADA 
; 
a 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give - 


- FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SU: 
ERID-UP CAPITAL AND RESER 


The Imperial Canadian Trust 
EXECUTOR, ADMINISTRATOR, ASSIGNER, TRUSTEE, ETC. 


REGINAY EUMONTON, CALGARY, 
VANCOUVER AND VICTORIA : : 


BRANCHES: 


OF HAMILTON” 
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Your own 
engineering 
department 


may need to be 
assisted. from time to 
time. We make a spe- 
cialty of improving 
the work of your 
Own enginee 

partment by 


ring de- 
Vv: 
outside a laa 
required. 


LOCKWOOD, GREENE & CO. 
OF CANADA. umitep 
INDUSTRIAL ENGINEERS 
2785 BEAVER HALL HILL 

" MONTREAL 


a ve. are Offering to in- 
with it a substantial Com- 
mon Stock bonus. 


Thornton Davidson & Co. 
. LIMITED 
Investment Securities 
Transportation Building 
. MONTREAL o 
132 St. Peter St 63 Sparks St. 
QUEBEC 


See Fa i MEET Be a PE BIE ta oacs . 


The Spanish River Pulp & 
~ Paper Mills, Limited 


E Special General M of the 
T Me aaaire of The h 
River Pulp and Paper Mills a 


held this morning at the o 
Company, was called for the approval 
of a By-law passed by the Board of 
Directors providing for the issue and 
allotment of Preference Shares of the 
Company amounting to 42% of the 
par value of the outstanding Prefer- 
ence Stock in full payment and. sat- 
isfaction of all arrears of dividend on 
the Preference Stock of the Company 
up to June 30th, 1920, and also a fur- 
ther amount to retire the Dividend 
Vouchers issued last year with respect 
of the one year’s dividend on the ori- 
ginal issue of Three Million Dollars 
of Preference Stock. eo 
Mr. G. H. Mead, President of the 
Company, presided at the meeting and 
out of a total of 136,991 shares of the 
Capital Stock. practically all of both 
Preference and Common Stock was 
represented at the meeting and the 
by-law was unanimously approved 
The By-law~will accordingly become 
operative July ist and the issue 01 
Preferred Stock will be made to th 
Shareholders of record on June 30th, 


_}1920, and to the holders of the Divi- 


dend Vouchers above referred to. 


The Grand Trunk Railway Company 
has aceepted the ,recommendations of 
the Board of Conciliation which recently 
dealt with the dispute between the com- 
pany and its clerical employees, The 
acceptance involves an increased annual 
expenditure for wages affected aggregat- 
ing about $1,000,000 per year. So far 
the employees have not _ indicated 
whether the recommendations of the 
board are acceptable to them or not. 


Marcus Loew’s Theatres 
Limited 
OTICE is hereby given that the Directors 
have declared a dividend of 1%% on the 
Preference Stock and a dividend of 5% on 
the Common Stock for quarter ending the 
80th day of June, 1920. 

The above dividends are payable on the 
16th day of July to shareholders of record on 
the 80th day of June, 1920. 

By Order of the Board. 


SAMUEL D. FOWLER, 
Secretary. 
Toronto, 23rd June, 1920. 


EIGHTH ANNUAL REPORT 


Canadian Bond and Mortgage Corporation 


Authorized Capital, $5,000,000.00 
Subscribed Capital, $660,000.00 


HEAD OFFICE: WINNIPEG, CANADA 


OFFICERS = 
President: J. C. McGAVIN. 
Vice-Presidents: C. H. ENDERTON, A. R. DAVIDSOY. 


Managing Director: W. W. EVANS. 


Secretary-Treasurer: F. R. McMILLIN. 


Bankers: 


THE CANADIAN BANK OF COMMERCE 


Solicitor: 
Mr. W. J. MORAN. 


Auditors: 


MESSRS. GEORGE A. TODCHE & CO. 


Board of- Directors: 


A. R, Davidson, C. H. Enderton, E. W. Kneeland, J. M. Wiley, J. ©. McGavin, 
W. H. McWilliams, G. W. Matheson, W. W. Evans 


BALANCE SHEET AS AT APRIL 30th, 1920 


Cash: 
Cash on Hand 


Investments ; 
Mortgage ‘Principal 
Mortgage Interest 


Agreements fdr Sale 
Debentures 

Dominion of Canada War Bonds 
Property 


Notes Receivable: 
(Shareholders for Stock) 

Office Furniture 

Deferred Charges to Revenue: 
Organization Expenses 
Less Written off to date 


“ Notes Receivable 
“Wear Bo 


Bills Payable: 
Canadian Bank of Commerce 
Accrued Interest to date 


pital: 
Authorized, $5,000,000.00 
Subscribed, 6,558 shares at $160 


590.37 
786.82 
———— $ 1,377.19 


$420,595.87 
26,553.95 
—————_ 447,149.82 


$25129.56 
1,708.68 


1,625.88 


$ 18,426.58 

181.86 

4,014.50 

275.06 

114,58 
18,561.97 


$588,077.96 
$ 21,000.00 
108.15 
————— §$ 21,108.16 


250.00 


4,453.39 
$ 2,774.32 
65.98 


Issued and fully paid, 4,145 shares at $100 
Instalments due per terms of subvscription 


on 2,413 shares—80 per cert. ... 
Less calls in arrears.......... sets 


“Add calls paid in advance 


wees pase $193,040.00 
Sheets 140,639.20 


52,420.65 


Paid-ap (including Shareho! «rs notes per contra).... $466,920.65 


Profit ‘and Loss: 


We have audited the bool. :~«1 accounts of the 
tion for the 


84,838.31 
———_ 551,758.96 


$583,077.96 
Bond & Mortgage 


Canadian 
year ended 30th April, 1920, and report to the Shareholders 
we have received al] the informatien and explanations that we have required. - 


the security for the Corporation's 


of the Corporation, 


is properly drawn so as to exhibit a 
according to the best of 


given us, and as shown by the boc 
(Signed) GEORGE A. TOUCHE & CO., 


_OF BECK ALLEGATIONS 


Official Shows How Sir Adam 
-. Beck Switched Items 
on Books 


The denial by Sir Adam Beck of any 
concealment of figures in the reports 
of the London and Port Stanley Rail- 
way has not by any means settled a 
controversy that has been going on 
since A. B, Ingram, chairman of. the 
Ontario Railway Board, charged Sir 
Adam with switching items on the 
company’s books in order to get rid of 
inconvenient capital expenditures. Mr. 
Ingram reiterates his charges, and to 


prove them, has brought into the 
arena the evidence of J. L. Payne, 
comptroller of Railway Statistics for 


the Dominion, who backs up Mr. In-. 


gram’s charges. 

Mr. Ingram’s revelations of what he 
ealls “crooked” reports in regard to 
Sir Adam Beck’s pet radial scheme, 
have aroused a great deal of interest 
among business men. If such book- 
keeping methods are in use on one of 
the small Hydro lines, they hesitate to 
accept the reports of the infinitely 
larger and more complicated provin- 
cial Hydro body as all that they should 
be. In any event, the controversy has 
convinced many business men more 
than ever of the need for a more public 
and independent system of Hydro 
audit. F 

Mr. Ingram’s latest statement, after 
reiterating his former charge that 
Sir Adam concealed certain capital ex- 
penditures, continues: 

“Sir Adam, Iam now going to intro- 
duce an important witness to you in the 
person of Mr. J. L. Payne, the Comp- 
troller of Railway Statistics for the Do- 
minion, the gentleman to whom you 
made the returns, and under whose direc- 


tions these returns are compiled. I met 
Mr. Payne in the Tecumseh House in 
London yesterday (Tuesday), and this is 
the conversation which took place be- 
tween us, and in the presence of several 
witnesses: . 

“‘Mr. Payne, did you read a copy of 
the statement I made on June Ist, as 
published in the press in regard to Sir 
Adam Beck’s methods of making returns 
affecting the London and Port ‘Stanley 
Railway?’ He said, ‘Yes, I did.’ 3 

“I then asked him if the statements I 
made were correct, and he answered, ‘Yes, 
absolutely correct.” 

“He then voluntarily asserted ‘that the 
very first report Sir Adam’s Commission 
made to him was a crooked report, and 
made to him under oath; that he remon- 
strated with your manager and told him 
that “the next report your Commission 
would make to him would have to be a 
correct report, and this your manager 
agreed to do,’ hut said Mr. Payne, ‘Each 
report Sir Adam’s Commission made 
since was crooked and under oath.’ 

“I then asked Mr. Payne if I could 
make public his statements (as above 
quoted). He. answered, ‘Yes, you can 
make any use you like of them.’ 

“Now, Sir Adam, 1f you have any doubt 
about this just ask Mr. Payne to pub- 
lish all the correspondence which took 
place between your Commission and Mr. 
Payne regarding those alleged crooked 
returns. 

“I have a number of other things I 
would like to say to you, but the above is 
sufficient I think for the present.” 


DOMINION POWER 


Stock is Strong on Renewed Rumors 
of Deal With Hydro 

Revival of talk of negotiations for 
the purchase of the Dominion Power 
and Transmission Company by the 
Ontario Hydro-Electri¢é Commission 
has brought this company’s stock 
again to the fore. During the pre- 
sent week the common sold up to 54, 
a substantial advance from the low of 
48 reached last winter. Rumors cur- 
rent last fall were to the effect that 
the Hydro Commission would take 
cver the common at 75 and the pre- 
ferred at something over par. The 
common at that time sold up to 62 
and the preferred at about 100. When 
no action was taken by the commis- 
sion and the negotiations had ap- 
parently been dropped, the common 
fell as low as 48. The strike at the 
Chippawa development and the 4@e- 
lay encountered in consequence has 
given rise to the rumor that negotia- 
tions may be undertaken again for 
the purchase of this company’s plant 
and equipment. : 


WILLARDS STOCK ISSUE 


Offering of $600,000 Preferred For 
Large Chocolate Firm 

To cure for their rapidly expanding 
business, Willards Chocolates, Ltd., 
Toronto, are making an offering of 
$600,000 of 8 per cent. cumulative 
preferred stock, which will bring the 
total issued capital of the company 
to $600,000 preferred and $1,500,000 
of common. The stock is being offer- 
ed at par with a bonus of-25 per cent. 
in common stock. 

According to figures given by E. G. 
Robinson, president of the company, 
rapid progress has been made since 
incorporation seven years ago. Sales 
have grown from $192,510 for the 
year ending April 30, 1914, to $2,783,- 
637 for the year ending April 30th, 
1920. -Net earnings for the present 
— year are estimated at $350,- 


eae Consolidated Mining and ees 
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THERE ARE TWO MEN — 
FOR A JOB. 
A contractor having to do with 


concrete construction makes the 
statement that within the past few . 
weeks the efficiency of his workers 
has increased thirty per cent. in 
actual production, or work accom- 
plished. 

Asked for an explanation he 
aid that it was simply. the effect 
of a surplus of labor. “Every. day 
there are now a couple of laborers 
asking for work,” he explained, 
“and there is nothing that makes 
a man work, like the knowledge 
that there is someone else after 
his job, In recent years these men 
have been a law unto thmselves, 
but the shovels go faster when 
they understand that there are 
others willing to work if they are 


not.” 


WHAT JAPAN DOES 
FOR STEEL MAKERS 


Important Tax Concessions 
Granted to Encourage De- 
velopment of Industry 


The suggestion having been made 
by Hon. T. A. Crerar that if the 
British Empire Steel Corporation has 
been formed for the purpose of put- 
ting Canadian steel products in world 
competition, then there should be no 
further need for tariff protection, it 
may be interesting to point out what 
other developing industrial countries 
are doing for the benefit of steel pro- 
duéers. At the convention of the 
Canadian Manufacturers’ Association 
at Vancouver recently, A. E. Bryan, 
Canadian trade commissioner to Ja- 
pan, told of what is being done in 
that country for the steel industry. 
The Japanese Government, realizing 
that to make Japan a first-class 
power, industrially and otherwise, sup- 
plies of iron and steel must be as- 
sured, passed legislation to encourage 
the steel manufacturers entailing the 
following privileges: 

1. If the works are to produce more 
than 35,000 tons per year, the right to 
expropriate the property on which to 
erect the plant, 

2. Exemption for ten years from na- 
tional business and income taxes, and 
from all forms of local taxes. 

3. Exemption from import duty for the 
machinery required for the works. 


It must be evident that if Canada is 
to develop her steel resources and to 
sell her products in markets protected 
in this way as well as in competition 
with the big Irish and American pro- 
ducers in the home market, reasonable 
tariff production is necessary. 


NFW MANAGER FOR ATLAS 


Ronald Martin Takes Post Left Va- 
cant by Late Matthew 
: Hinshaw 
By Resident Representative. 
MONTREAL—Ronald R. Martin has 
been appointed manager for Canada 
of the Atlas Assurance Company 
and the Essex and Norfolk Assurance 
Companies 
He succeeds the late Matthew 
Henshaw, who had been general man- 
ager for Canada of the Atlas Com- 
pany since 1891. 


NFW CHARTER QUEBEC R.R. 


Allows a Six Per Cent. Return on 
Value of Physical Assets 
By Resident Representative. 

MONTREAL.—Arrangements' are 
under way to provide a new charter 
for the Quebec Railway, Light, Heat 
and Power Company, Ltd: The char- 
ter will follow along the same lines as 
the recently granted charter of the 
Montreal Tramways, and will allow 
the company to fix its rates high 
enough to give it a return of 6 per 
cent. on the value of its physical as- 
sets. " 


ABSORB POWER LOCALLY 


Shawiniean’s New Unit Will Bring 
Power to Over 300,000 
By Resident Representative. 

MONTREAL.—The new unit for 
the Shawinigan Water and Power 
Company, which is to be installed, 
will bring the total power generated 
at this plant to over 300,000 h.p. The 
new unit provides for 50,000 addi- 
tional h.p. 

The additional power will not be 
available for distribution over a wide 
area, as the whole increase is requir- 
ed for local industries. 


FUR AUCTION SALES 


At a meeting of the Board of Directors 
of the Canadian Fur Auction Sales Com- 
pany, Limited, the regular quarterly divi- 
dend at the rate of 7 per cent. per an- 
num was declared on the preferred stock 
to shareholders of record June 25. H. T. 
Holman, of Summerside, P.E.1., was 
elected a director R. S. Coltart, vice- 
——s was elected managing director. 

e stated that prospects for the coming 
autumn sale were very bright, and he ex- 
pected a greater success than even in the 
last spring sale. 


ABITIBI DIVIDEND 


A dividend of $1.50 per share on the 
stock of Abitibi Pulp & Paper Company, 
payable July -15, to shareholders of re- 
cord July 5, is announced from Montreal. 
This declaration follows the meeting of 
the directors in Iroquois Falls for the 


| purpose of considering the matter. Thi 
Fate is equivalent to 30 per cent. 


et 


NESBITT, THOMSON & COMPANY 


INVESTMENT BANKERS 
Government and Corporation Securities 
MONTREAL, TORONTO, HAMILTON 

° LONDON, ONT. 


President 
Sir H. MONTAGU ALLAN, C. V. O. 


K. W. BLACKWELL D. C. MACAROW 
JAMES ELMSLY, General Manager C. D. CORNELL, Secretary 
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Le-Col. J. R. Moodie 
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G L Cains Sir F. Orr Lewis, Bast. Farquhar Robertson 
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Century Coal Company 


310 Dominion Express Building 
MONTREAL, QUE. 


$ 
TELEPHONE 
MAIN 7300 


The “By-Product” of 
Your Business 


You are probably saving or making a few dollars yearly 
by converting some “waste” material into cash or something 
saleable. This may not be “profit” in the ordinary sense. 

Why not turn this “salvage” into a Canada Life Com- 
mercial Protection Policy which will 


Protect your Credit in every direction. 
Increase Cash on Hand at a Vital Moment for 
the Business—when a Chief Executive dies. 
Provide a Reserve Fund to retire stock or cover 
financial requirements of the years to come. 
Do Away with Uncertainty and strengthen 
your Business as nothing else can. 


Let us show you photographs of Plants covered by our 
Commercial Protection Plan, and letters from these Business 
Men, giving their reasons as well as their experience with 
this form of Business Insurance. 


CANADA LIFE 


ASSURANCE CO. 


HOME_OFFICE _ : : TORONTO 


PRUDENCE PREVENTS POVERTY 


The man whe makes his will while he is in the prime of life and 
is wishes, is not only prudent, but is following 


will, madé at the 
complications and litigation. eleventh hour, often gives rise to 


Write us to-day for free information and 
advice regarding your will. 


MERCANTILE TRUST COMPANY 
sel pm. ore ONTARIO 


te 
Vice-President 
Siiier tieny 1. Robo Ve * 


F.J.SMITH & CO. 


36 Toronto Street =< TORONTO 
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TELEPHONE 
MAIN 7300 


few dollars yearly 
ash or something 
ordinary sense, 


Weekly Market Letter 
upon 


Chas. A. Stoneham & Co. 


(Temporary Address) 
Suite 21, 56 King St. West, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 
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a 
| Do You Want An 


} | Investment 
1 | Bargain? 


Then, BUY 


VICTORY 
BONDS 


At Present Prices 
Ryan, Grier 
& Hastings 


Members Montrea !Steck Exchange 
J.B. Ryan, C. B. Grier, J. 0. Hastings 
98 Notre Dame St. W. 33 Melinda St. 


Main 1493 Adel. 2246-7 
MONTREAL TORONTO 


Before your invest 


“Investigate” 


(1) The standing of the house in 
financial circles— 


(2) The reputation of the per- 
sonnel— 


(3) The stability of the securities 
they offer. 


Your well-earned savings are worth 
careful consideration. 


We have on hand at all times invest- 
ments suited to the requirements of 
the individual investor. 


Personal attention, 
prompt reports, 


combined 
is our aim. 


with 


We welcome inquiries with reference 
to your present holdings or . pros 
pective purchases. 


*- © © © &BemseTaeee © © ~~ 
CNVESTMENT secuvuaiTrrecs 


Royal Bank Building, Toronto 


Investments in Alberta 


Industrial locations; real estate; 
mortgages; natura] resources, 
Correspondence Invited. 
TOOLE, PEET & CO., LIMITED 


Financial Agents 
CALGARY A 
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UnlistedfSecurities 
Proper service and attention 
can be given to clients inter- 
ested in the above only by 
a responsible firm specializ- 
ing in this class of stocks. 
We have done this since our 
inception, end have the 
largest and most complete 
organization in Canada en- 
tirely devoted to handling 
high-class stocks not listed 
on any Exchange. 


Consult Us 
for quotations and the latest 


information on any stocks in 
which you are interested. 


BALFOUR, WHITE 
COMPANY 

_ 136 ST. JAMES ST., MONTREAL 

TELEPHONE MAIN ISIG-1517 
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Would Form International 
Company for Latin-Ameri- 
can Lines 


HUGE CAPITALIZATION 


Authorized Capital Would be 
$25,000,000 and Directors 
Feel 6% or More Could be 

Earned on Issued Stock 
_ By Resident Representative. 
HALIFAX, — Shareholders of the 
Porto Rico Telephone Company, Can- 
ada, have received a circular signed 
by Charles Hartzell, secretary, out- 
lining proposals and plans for the 
formation of ‘an International Tele- 
phone and Telegraph Company for 

Latin America “which would take in 

the Porto Rico Telephone Company, 

the Cuban Telephone Company, the 

Cuba-American Telephone and Tele- 

gtaph Company and any other desir- 

able telephone and telegraph com- 
panies in Latin-American countries.” 

The directors state that they are 

strongly of opinion that the associa- 

tion of the Porto Rico Telephone €om- 
pany with such an international cor- 
poration would be advantageous to 
the company and its shareholders. 
The capital of the new concern 
would be $25,000,000 in shares of 
$100 each. The directors go on to 
say that they have been studying 
various plans for obtaining the addi- 
tional capital required for the devel- 
opment, extension and efficient opera- 
tion of the company’s system, for the 
urgently neéded enlargements of 
local plants and long-distance lines, 
while at the same time assuring to 
the stockholders equitable and unin- 
terrupted income return . on their 


‘| present and future investment. In the 


course of this investigation they have 
reached the decision that to insure 
the certain provision for addition 
capital the local corporations will 
have to be associated with a corpora- 
tion having an international charac- 
ter. Further, they say they believe 
that the technical operation of the 
local companies can be more econ- 
omically and more efficiently manag- 
ed by a change such as that proposed. 


The summary of the plan is thus set 
forth: 


A new corporation, referred to as the 
International Company, is to be formed 
in the United States with an authorized 
capital of $25,000,000 divided into shares 
of the par value of $100 each, to acquire 
$400,000%f 10-year 8% Debenture Bonds 
of Porto Rico Telephone Company (a 
new issue to be authorized), $3,600,000 
of 10-year 8% Debenture Bonds of Cuban 
Telephone Company (a new issue to be 
authorized), and $500,000 preferred stock 
and $500,000 common stock of Cuban- 
American Telephone & Telegraph Com- 
pany. In consideration of the transfer 
of such securities and the payment to it 
for working capital of $250,000 in cash, 
the International Company is to issue 
$6,250,000 of its full paid and non-assess- 
able capital stock. ©The International 
Company is also to make to the holders 
of the outstanding common stock of the 
‘Porto Rico Telephone Company and of 
the outstanding common stock of the 
Cuban Telephone Company, an offer to 
issue its stock in exchange for any and 
all of such stock, at the rate of one and 
one-quarter (1%) shares of International 
Company stock for each one (1) share of 
Porto Rico Telephone Company. stock or 
Cuban Telephone Company stock. 


The Associated Companies. 


The Porto Rico Telephone Company is 
to authorize $500,000 of 10-year 8% De- 
benture Bonds, and to authorize the sale 
to the syndicate of $400,000 of such de- 
benture bonds. The amount of cash re- 
ceivable by the Porto Rico Telephone 
Company upon such sale will be suf- 
ficient to discharge its contracts for 
purchases of material and to provide for 
its present capital requirements. 

The Cuban Telephone Company is to 
authorize $5,000,000 of 10-year 8% De- 
benture Bonds, and to authorize the sale 
to the syndicate of $3,600,000 of such de- 
benture bonds, and the $500,000 preferred 
stock and $250,000 common stock of the 
Cuban-American soe & Telegraph 
Company which have been subscribed for 
by the Cuban Telephone Company. 


Common stockholders of the Porto 
Rico Telephone Company and the Cuban 
Telephone Compgny will receive from the 
International Company 1% shares of its 
stock in exchange for each share of 
Porto Rico Telephone Company com- 
mon stock and each share of Cuban 
Telephone Cothpany common stock trans- 
ferred to the International Company. 
Stockholders (both common and pre- 
ferred) of the Porto Rico Telephone 
Company, of the Cuban Telephone Com- 
pany and of the Cuban-American Tele- 
phone & Telegraph Company will have 
the right to purchase from the Syndi- 
cate, stock of the International Company; 
at the price of $75 per share in cash, 
an amount not exceeding their holdings 
of stock in the respective companies. 


Stockholders (both common and prefer- 
red) of the Porto Rico Telephone Com- 
pany, the Cuban Telephone Company 
and the Cuban-American Telephone & 
Telegraph Company, are to have the 
right to take participations in the Syn- 
dicate for amounts equal to the par 
amounts of their steckholdings in said 
companies, respectively. : 

Can Pay 6% at Least. 
The directors say that upon consum- 


mation of the plan, the International 
should realize after all 


_»The Porto Rico Telephone Company 


paid a dividend of five per 

its common ‘stock last year. 
eae a large amount 
securities of the company are held 
Canada and some of the brokers 
Halifax have made a specialty of 
them for their customers. The capi- 
tal stock of the company is $300,000 
pienant and $1,200,000 common 
shares. 


TIGHT.MONEY CURBS 
- ‘TRADING IN STOCKS 


As High as 714 Per Cent. Being 
Paid for Private Funds 
by Brokers 


; By Resident Representative. 

MONTREAL.—Money is getting 
very tight on the street. Brokerage 
houses are feeling the pinch and are 
being forced to curb the business of 
their clients, restraining them to the 
same amount of trading that they 
have been carrying on in the past. 

When an increased loan is neces- 
sary brokers have in mary cases re- 
fused to fill their customer’s orders 
as it has been difficult to obtain the 
additional funds to carry the busi- 
ness.. While this has restricted trad- 
ing to some extent, the net result has 
been largely to togfine operations in 
the market to “switching” from one 
stock to another, rather than to the 
taking on of additional commitments, 

A certain amount of private money 
has been attracted by the high rates 
prevailing, and as high as 7% per 
cent. is being paid for such private 
funds by brokerage and investment 
houses, 


-Financial men are not looking for 
any immediate relief. In fact, few 
of them anticipate any improvement 
before the wheat crop is marketed In 
the fall, and it is expected after the 
major portion of the crop has been 
moved that there will be some loosen- 
ing up in the situation. 


WAYAGAMACK MAKES 
GOOD PROFIT ON PULP 


Company Not Worried About 
Delay in Delivery of New 
Paper Machines 


By Resident Representative. 

MONTREAL.—There has been no 
announcement to explain the steady 
increase in the price of Wayagamack 
beyond talk of a split-up in the 
stock, such as has taken place in a 
number of other paper securities, or 
amalgamation with another company, 
the latter of which, however, is denied 
by members of the board. Enquiries 
made as to the present output of 
the Wayagamack Company show that 
it is producing about 170 tons of sul- 
phate or kraft pulp daily. Of this, 
about 70 tons is consumed by the com- 
pany in the manufacture of kraft 
parer of which it produces some 60 to 
65 tons daily, and the balance of 160 
tons of sulphate pulp is exported to 
England, South Africa, New Zealand 
and Australia, etc., some even going 
to South America. - The company is 
receiving from $130 to $140 a ton 
for the pulp and the price for the 
kraft paper has gone up to about 10 
cents a pound or $200 a ton, in both 
eases large increases over the pre- 
vailing price of one year ago. . “ 

During the past year the company 
showed earnings of $1,103,687 and 
carried forward about $551,000 of a 
surplus, earning at the rate of about 
14 to 15 per cent. on the common 
stock which amounts to $5,000,000. 


What the carnings during the pre- 
sent will be are rather problematical 
at the present time, but that the mill 
will run far in excess of last year goes 
without saying and there are esti- 
mates that it will be easily $2,000,- 
000 or more, With the recent pur- 
chases of timber limits the company 
has now 2,000 square miles of very 
desirable properties. 

Plans were made a year or so ago 
for purchase of four machines that 
would manufacture kraft paper with 
a capacity of about 12 tons each daily, 
adding about 50 tons to the present 
production. bringing it up to 110 or 
115 tons a day. As a result of the 
moulders’ strike in England the deli- 
very of these machines has been 
greatly delayed and it may be late 
this fall before the first, one is in- 
stalled. Ordinarily this might mean 
a drop in the company’s profits, but 
not so in this case, because it is 
understood that with the very high 
prices for pulp the company is able 
to make almost as much as if this 
pulp had been made up into paper. 


PRESSED METALS 
General Manager J. W. Leighton of the 
Pressed Metals Company of Canada, 
who has just eespet anaes PS Tinks te 
the company’s erican 
Port Huron, reports that that plant is 
near completion. Power is now 


linstalled, and it is 
machinery 


will be tested oulin a week 
after it ® hoped to 
: ie. 


New Board of Dominion 
Steel is Working on 
the Details 


MORDEN TO ENGLAND 


No Common Stock to Be Offer- 
ed for Sale at Present—Old 
Directors Say “Cards Not 
All Put on the Table 


‘Advices from Montreal are to the 
effect that the arrangements in con- 
nection with the big steel merger, out 
of which is being created the British 
Empire Steel Corporation, are nearing 
the fina] stage. On Thursday there 
was a meeting of a special committee 
of the board of the Dominion . Steel 
Corporation, at which the terms were 
considered. This committee includes 
the three vice-presidents, Sir Clifford 
Sifton and Messrs: Elkin, Smith and 
Stewart. 


When the terms are regarded as| 


satisfactory by this body, it is expect- 
ed that further steps will be taken to 
put- the merger through the final 
stages. Former members of the board 


of Dominion Steel, with whom the}. 


situation has been discused, take the 
attitude that the course they took was 
in the interests of the minority share- 
holders and that as they have “been 
dropped by the wayside,” it is for the 
new board to act as they may see fit 
in the interests of the stockholders. 
They maintain their position that all 
the cards were not placed on the table 
as to the terms on which the smaller 
companies were being brought in, and 
that they were justified in demanding 
all information. 
Morden to England 

Colonel Grant Morden plans to re- 
turn to England shortly. Speaking to 
the Montreal representative of THE 
FINANCIAL POST, he said that there 
would be no issue offered for sale now 
of the common stock as had been in- 
tended. Then there will be some 
changes in the totals, as it has been 
decided that at least two of the 
original list of companies will not be 
included—Forgings and Port Arthur 
Shipbuilding. 

It is believed that the new board of 
Dominion Steel was chosen with a view 
to the personnel of the British Empire 
Steel Corporation. The opinion is held 
by those who should know that Roy 
Wolvin, having won out in the strug- 
gle for control of the “Iron” board, 
will be head of the merger. 


B. C. FISHING 


News From Pacific Coast Restores 
This Stock to Favor 


Favorable news regarding the 
fishing industry of British Columbia 
brought B. C. fishing stock once more. 
in favor, and there was considerable 
movement in this security with the 
price “strengthening considerably. 
The reported depletion of the salmon 
supply had exerted a depressing in- 
fluence on this stock, and in conse- 
quence the price gradually sagged to 
low levels. ‘This week, however, de- 
finite information on this point was 
received by a Toronto” stockbroker 
from the Pacific coast which restored 
this stock to favor again. The més- 
sage was as follows: 

“Absolutely no reason for low selling 
B. C, Fishing. Everything very satisfac- 
tory here. Season only just commenced. 
Sales at increased price over last year, 
and everything depends upon supply, 
which up to the present_is very satisfac- 
tory. 

(Signed) B.C. Packers’ Association.” 


The London Mutual Fire 
Insurance Company 


ESTABLISHED 1859 


; DIRECTORS : 

A. H. ©. CARSON, Toronto, PRESIDENT 
F. D. WILLIAMS, VICE-PRESIDENT 
A. ©. MCMASTER = W«. T. KERNAHAN 
8.G.M. NESBITT W. H. HUNTER 
H. N. COWAN W. J. WILCOX 


HEAD OFFICE, 33 SCOTT STREET 


Company— Rate Record | 
Can. Woollens, scat take 1 1% June 19 


1% June 1 
2 June20 
1% June 25 
1% June 30 
2% June 15. 
2% June 18 
1% June 25 
1% June 21 
1% June 15 
1% June 16 


Brand.-Hend., pref. .July 1 
Can. Salt July 2 
Holt Renfrew, pref..July 2 
ms. bestos ....July 6 
Mtl.. City” & Dis....Jaly 2 
M 1 Trams *..June 28 
Interprov. Brk., prfJune 30 
Amer Cyanamid acer 1 
NStar Oil, pref. .July 1 
Can. Bread, pref....July 2 
McKinley Darr. ....July 1 3 June 5 
Com. Fin. Corp. pfdJuly 1 3% Juhe 28 
Wm. Rogers, pfd. July2 1% +1% June 24 
Loews, London, prefJuly 15 1% June 30 
~ Hamilton, prefJuly 15 1% June 30 
ch s comJuly 15 2% June 30 
“ Montreal, prefJuly 15 1% June 30 
N.S. Steel, com. ....July 15 1% June 30 
° “ pref. ...July 15 2 - June 30 
Shawinigan July 10 1% June 26 
Asbestos Corp/com..July 15 1% July. 1 
re “ prefJuly 15 1% July 1 
Nip. Mines J 20 5 June 30 
Dome Mines 25c June 30 
Can. Fairbanks, pfdJuly15 3 June 30 
Dom. Power, pref. ..July 15 3% June 30 
Smith Paper, com. .July20 2 July 10 
hg ° pref, .July20 2 July 10 
..--Aug. 2 2 July 21 
-.-Aug. 16 1% Aug. 5 


Penmans, com: 
- pref. 
Earnings of the Duluth-Superior Trac- 
tion for the second week of June total- 
led $38,649, as compared with $37,316 
for the corresponding period in 1919, an 
increase of $1,332, or 3.6 per cent: For 
the year to date, the earnings amount to 
$879,327, an increase of $36,172, or 4.3 
per cent. 


asad 


-Executors’ | 
Allowances | 


The amount allowed. 
to an executor is the 
same whether he be 
ignorant of his duties 
or is experienced and 
makes the man 
ment of. estates hi 
business. 


Write joo ae 
- National Trust 
Company 
Limited 
Capital Paid-Up, - $1,500,000. 
Reserve, -*- = $1,600,000. 


18-22 King Street East 
Toronto. 


NAVY CUT 
CIGARETTES 


im “ Beautifulb~cool 


and sweet smoking” 


18* per package 


two for 35¢ 


Enjoy them to-day [Mp a3 
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Headquarters for Investors 


McCUAIG BROS. & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 


Clarence J. McCuaig 
- G. Eric McCuaig 


D. Rykert McCuaig 
Clarence N. McCuaig 


W..P. Hickey 


A General Stock Exchange Business 
Transacted_ 


Notre Dame at St. Francois Xavier Street 


MONTREAL 


MONTREAL |. 
TRANSPORTATION CO. 


LIMITED 


286 St. James Street 


Main 5488 
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: Canndinn Aviiaiial Ca. Limited 


Montreal 


Preperty Values Definitely Established to Mect All Insurance and Accounting 


_ 
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: Requirements. . 
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A SAVING OF - 
36%, 


ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


| AMERIGAN BANK NOTE COMPANY 


ATES, UES AND 

Ghee MONETARY DOCUMENTS 

| SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
ze HEAD OFFICE and WORKS 


The Walter Walton Co., Limited 


Insurance Specialists, serving as 
Brokers for the Insured 


New York City 
55 John Street 


Montreal, 


511 St. Catharines St. W., Drummond Bldg. 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


- TORONTO WINNIPEG 


Two Pence 


' THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editertal and Publishing Offices: 
112 Queen Victoria Street = - LONDON, E.C. 4 


Woods Manufacturing 

- Company, Limited 
Jute and | Tents 

Flags’ 

Tarpaulins 

Clothing and 

Cotton Fabrics 


FACTORIES AT 
. MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 


Our staff is composed of men who have already solved, in almost every in- 
dustry, the majority of your most difficult problems regarding production, sales, 


THORNE, MULHOLLAND, HOWSON & McPHERSON . 


INDUSTRIAL ADVISORS 
Bank of Hamilton Bldg. . TORONTO, Ontario 


1! Profits Canadian Company 


ithe liabilities in excess of current as- 


yparatus, Was 
— pment by the company 
aoe now operated by the 
coni Company, under contract, 168 
ships. : 
At the meeting of the shareholders, 
Thomas Robb retired from the board 
but no one was chosen to fill the va- 
ecancy. Robert Bickerdike, one of the 
000 to $170,000 directors before, was chosen to fill 
the position of second ee es 
000,000 ; The board of directors is compos 
$1, : 00 IN CASH as follows: J. N. iy agree — 
i i Eng-|president; Senator G. Marconi, firs 
Nee recente et . vice-president; Robert Bickerdike, 
“Working Ca ital——Get- second vice-president; W. D. Birchall, 
abu phage third vice-president, along with G. M. 
ting Back to Norma Bosworth, A. E. Francis, C. See 
Resident Representative. shields, Godfrey Cc. Isaacs an J. H. 
MONTREAL.-After several years | Morse, managing director. . 


chat were forved on them by wat con-| WEAK MARKET FOR - 
MARITIME ’PHONE 


ditions, the annual statement of the 
New Issue of Preferred Stock 


Marconi Wireless Telegraph Company 
of Canada, Limited, for the year end- 

Came Out When Conditions 
Were Unfavorable 


SHOWS FAIR GAIN 
~ FOR YEAR 191 


Increased From $138,- 


ing December 1, 1919, shows a fair 
gain in profits, $170,562 as against 
$138,648 for the year 1918. This is 
at least an indication that the com- 
pany is now more in a position to 
avail itself of the free use of its 
equipment such as was denied it when 


By Resident Representative, 
HALIFAX.—tThe difficulty of rais- 
ing capital even by a prosperous public 
; : . tility is shown in the present exper- 
its operations were practically under | 4 no 
the control of the Admiralty from the | ence of the Maritime Telegraph an 
time of the opening of the war. In Telephone Company, in disposing o 
spite of this there has as yet been $1,000,000 of seca aa — ee 
no real settlement of the company’s stock, the around Fg aia a 
claims’ occasioned by the war, and, _ issue 0: in ° > — ae 
indeed, as THE FINANCIAL POST|*)4res were a otted members 
is informed, the directors are not the company in the usual way at par, 
’ a , 
counting very much on a settlement but it is understood — - much 
that would reimburse the company |™ore than 20 per cent. of the issue 
to any extent for the falling off in|W@5 thus taken up. . The company 
earning power. They are going on | then had recourse to the brokers, who 
developing the present and future have undertaken to dispose of the 
business. and it is fairly certain that |issue, They are offering it in the 
from now on the earnings of the | ™eantime-at a price of 98 per cent. 
company from commercial sources and accrued dividend, so that those 
will show a substantial improvement. | Who buy from the brokers will for 
The balance sheet this year indi- | time have a slight advantage over 
cates the re-organization that took = —_ who came forward 
place last year in the capitalization of Ns one 7 — took their: allottment 
the commnny_ A OO ete come: | a Paley af aiapates 
000 to $2,500,000. In addition Eng- | 8sue is not because of the condition 
lish interests took 400,000 shares at of the company for it is doing an eXx- 
$2.50 a share, thus providing the panding business and the increase in 
company with $1,000,000 of working rates allowed some time ago is be- 
capital. At the same time they re-|lieved to be ample to make up for 
mitted a long standing debt owing advancing costs and ensure a perma- 
from the Canadian company. Thus | 2ence of the dividend not only on this 
the company is now in a position of | 8sue, but on the million of six per 
being capitalized more in accordance | C€t- preferred and the $850,000 of 
with the business that it can turn|©°m™mon which also has earned for 
back, so that there is a fair chance of |S°™e years a rate of six per cent. 
earning on the stock. The issue came at a bad time and the 
Profit and Loss company has had to fight against 
The profit and loss account after |Ve#kness generally in the financial 
the deduction of over $52,000 for de- Oe sets: ‘etian the soeandes aden ab 
es "of $102,181. a oe ganized, it had 12,908 telephones in 
year, which added to the previous | “8°, 4 gross revenue of $230,461 and 
balance of $293,787 leaves a surplus assets of $3,245,854. In 1919 the 


telephones in use were 26,406, the 
eroae — —— aS ravage oo gross revenue was $1,209,472 and the 


foll 3 2 assets were $5,697,962. The public 
FORTH COMPRES AS TOU WS: utilities commission allows the com- 
pany to earn a rate of 8 per cent. on 
the value of its property as appraised 


Int. on allow... by the commission’s experts. 


Deprecigtion ... 
Fire loss 
Interest 


UNLISTED SECURITIES 


Stocks— Bid Asked 
$ 95,374 | Alberta Pac. Grain, com.. 170 180 
293,787 . 198,413 Do., pref. snes! OR 
Surplus forw. .. $395,918 $293,787. litatetoe 5 = 
Balance Sheet Changes Do., pref. ~ 86 
In the balance sheet the reduction Fee eee pref... 96 
of the capital stock makes it pos- Can, asattaen toet: rs 
sible to reduce the value of patents |Can. Machinery, com. ... 
from nearly $5,000,000 to slightly WG DEER. etki cs ckiers 
under $2,500,000. The current assets | Can. Marconi 
amounted to $562,926 as compared’ neeee. De COMe i ses es 
with $356,753 and the current liabili- ‘Wostin 
ties to $881,703 as compared with 
$730,549 one year ago. This leaves 


$102,131 
Prev. bal. 


Can. Westinghouse 

Cockshutt Plow, pref. .. 
Cuban Can. Sugar, com. 
Can. Woollens, com. .... 


sets by nearly $320,000 or a deficit in-|? 
this respect, as compared with one of | Dom. P. & Trans., com... 
$375,000 one year ago, so that in| Do., pref. . ...... ... 
this respect there is an improvement: ere em pref. ..... 
However since January 1 of this year | 7°™® Sani 

. ‘ Inter. Milling, pref 
the English company has paid over |Dom. Fds. & Steel, pref. 
$1,000,000 for the 400,000 shares, 


Goodyear Tire 7%, pref.. 
leaving the position approximately as | King Edward Hotel, com. 
indicated below: 


Loew’s, Hamilton, com... 
Working Capital Account. . 0g DRE re isivek eee 

Current Assets 1919 1918 

$155,733 


Loew’s, Toronto, pref... . 
Inventories . .. $112,594 | Robt. Simpson, pref. 6%. 
Accs. rec. 


Sterling Bank .... ..... 
Bel. ree. ee Cigar Strs., pref. 
0. 
Sun Life Assoc 
—___—_ | Western Grocers, pref... 
$356,758 | Kipawa Paper, com. ... 
Sterling Coal, com. .... 
730,528 | Massey-Harris 
21 | Producers & Ref., com.. 


$562,926 
Current Liab. : 
Ace. pay. 121,083 
Wages uncl, .. , 


58,181 
55,600 
646,840 


Bank overdraft. 

Bank loan 

Marconi Co. ... 
(London) 


Do., pref. 
Lambton Golf 
Manufacturers’ Life .... 
Whalen Pulp, com. ..... 
Trusts & Guarantee ... 
Murray-Kay, pref. ...... 
Mattagami Pulp, com. ... 
Maritime Coal, com. ... 
South. Can. Power, pref. 

Bonds— 
Amer. Sales Book, 6s 
P. Burns, 1924, 5s 

Do., 1931, 5s 
Can: Machinery, 6s 
Collingwood Ship., 6s..... 
Dunlop Tire, bonds 
Eastern Car, 5s 
Gordon-Ironsides, 6s..... 
Wm. Neilson, 6s 
Mex. Nor. Power, 5s 
John Morrow mee 5s.. 


$881,703 $730,549 
Deficit work cap. .—$318,777 —$874,796 
Add $1,000,000 
received sale of 
to English Mar- 
coni Company* 


Working. capital +$681,223 —$374,796 
*This amount had been arranged for 

before the close of 1919, but was not re- 

ceived until this year. : 

In addressing the shareholders at 
the annual meeting, J.-N. Green- 
shields, K.C., the president, declared 
that the company’s Transatlantic tele- 
graph service continued to give satis- 
faction. The full service was open 
again after the war in March, 1919. | Porto Rico, 5s 
The new subsidiary of the company 
called the “Scientific Y 

” os : 4 


Se=SSs: 28: 


_|fractional parts. 


Directors Have Decided Not 
to Continue the 
Fight 


ILL-FATED VENTURE 


Project Failed of a Success 

Which Seemed Assured— 
Mismanagement is Sug- 

gested in Explanation 


opsnecipanicin 
By Resident Representative. 
HALIFAX.—tThe last stage in. an 
enterprise of Halifax that was plan- 
ned on a big scale and started ‘off 
with high hopes in the hearts of some 
investors has been reached. The 


A 


property of the North Atlantic Fish-, 


eries, Limited, in this city, is offered 
for sale and tenders are invited to 
be in at the end of July. Halifax is 
a natural headquarters for the fish- 
ing industry on this coast and with 
this idea the company was organized 
and heavily capitalized. It should 
~have succeeded but its life was short 
and was full of losses. Mis-manage- 
ment and misfortune can be given as 
the only reasons for the failure that 
came dll too soon. The capital con- 
sisted of $500,000 in preferred stock 
and a larger amount in comnion, the 
latter all bonus to the premier se- 


curity. A big subsidiary plant was 
built at Hawkesbury which proved 
to be only a white elephant and ‘in- 
volved the company in a huge debt 


that was more than it could bear, The 


bank demanded a return of its loan 
and the Hawkesbury branch was sold, 
realizing sufficient to pay the loan, 
but not returning to the company half 
what it cost. 


A valuable cold storage establish- 
ment was part of the property in 
Halifax. There was- some money in 
this but in the fishery end of the 
business loss followed loss. The com- 
pany had bought a lot of real estate 
in the neighborhood of the cold stor- 
age plan and wharves—bought it on 
a rising market, followed by a slump. 
A big mortgage was effected and 
there was besides a large floating 
debt. 

The company was goirfg from bad 
to worse and it was decided to go 
out of business except in so far as 
to keep the cold storage in operation. 
This branch proved to be remunera- 
tive, especially during the war years 
and out of the returns from it the 
mortgage has been wiped out and 
the whole of the floating debt paid 
off, so that a year ago the company 
found itself with all the plant and 
property in Halifax unencumbered by 
a single dollar of debt. Last year 
the company had net earnings from 
the cold storage, and from rentals, of 
$12,000, representing more than two 
per cent. on the preferred stock. 

Directors Decide to Sell 

The directors have no mind, how- 
ever, to keep on with the business, 
satisfied to let some one else make it 
a success if this can be brought 
about. Accordingly they have offer- 
ed the whole property for sale and 
tenders are to be in at the time men- 
tioned. All the fishing corporations 
that could be expected to be interest- 
ed haye been made aware of the op- 
portunity. The rents are set down 
at almost $10,000: for last year and 
the chance is given to buy either in 
whole or in part. Thus ends a Hali- 
fax industry that should, it seemed, 
have been an almost sure thing but 
which proved the very opposite. 


RIORDON PLANS RATIFIED 


Shareholders Endorse Formation of 
New Company—New Stock 
Selling 
MONTREAL. — Shareholders of 
both the Riordon Pulp and Paper 
Company and the Kipawa Fibre Com- 
pany, Limited, at the special meet- 


jing, gave their approval to the plans 


submitted underlying the incorpora- 
tion of the new Riordon Company, 
Limited, which will take over the 
various properties of the three com- 
panies. Under this arrangement the 


.|Riordon Pulp & Paper Campany will 


remain as the holding company for 
the present but will receive the bene- 
fit of all dividends that may be paid 
by the Riordon Company, the pre- 
ferred stock in itself giving a 
guarantee of more than sufficient to 


meet the present dividend of 10 per 
cent. o nthe stock. 


The old stock was rather firmer this 
week, while the new Riordon passed 
the $50 mark mentioned in the pros- 
pectus as the basis for settling for 


During the month of May, 1920, an 


“erregate of $1,191,100 was loaned to 294 


farmers of the United States by the 
Federal Land Banks on locity first 


mortgages according to the monthly state- 


ments made to the Farm Loan Board. 


L.R. SERVICE 

CORPORATION 

LIMITED 
OF CANADA 


offering the securities of the 
L. R. Steel Company, Inc, 


, which is establishing a chain 
of 5 cents to $1.00 stores 


Speene not the United 
tates and Canada. 


~. Executive Offices : 
Lincoln Building, Buffalo, N.Y. 


_ Canadian Executive Offices ; 
Royal Bank Bldg., Toronto, Ont, 


VICTORY 
BONDS 


Bought 
Sold 


Quoted 


Write for Special Victory Bond 
Circular—sent free on request. 


special dep 


vestigation 


favestinent Securities 
160 St. James St, Montreal 


Our Market Letter on Cuban-Canadian 
Sugar Common sent free on request, 
Present quotation 41 to 42%. 

GRANT, JOHNSTON & COMPANY 
Members* Montreal Stock Exchange. 


86 Notre Dame Street West 
Tel, Main 6631 


Buildi 

1 attenti 

out-of-town 

Mortgage and 
Rental and ‘F 
a Specialty. 


You Should Make , g 
a New Will—if 


you have married; 

your family has increased; 
members of your family have 
married—or died; 

your own circumstances have 
materially changed. (Some 
men make a new will every 
year). 

In any case, your estate 
heirs should have the 
knowledge, business organiza- 
‘tion, experience, financial] re- 
sponsibilities and permanency of 
the UNION TRUST COMPANY, 
which is sure to attend when- 
ever your estate affairs need 
attention. 


and 
exact 


Get our literature. 


Union Trust Company 


HENRY F.GOOOERHANM, Presicent 


Richmond Ha 
TORONTO. Cor Boy ond aa 


42 on Savings ~Withdrawable by Ghaque ¥ 
— 


Canada 
Permanent Mortgage 
Corporation 


Quarterly Dividend 


Notice is hereby given that @ 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
am quarter, being at the rate 


TEN PER CENT. PER — 

on the paid-up Capital Stoc 
Corpo been de 

oer i that the cua will 


_ Clared, and that 
be payable 
FRIDAY, THE SECOND DAY 
OF JULY 


at 
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R CENT. PER ANNUM 
nid-up Capital Stock of 
oration, has been de- 
~ that the same 
ble 
. THE SECOND DAY 
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GEO. H. SMITH, oe 


t 


» Ontario. 


P ld—Bileae 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
saben Se Standard Stock and 
- TORONTO 


| Milton Hersey Company 


Industrial Chemists, Consulting 
Engineers ang Inspectors 
Testing and Inspection of all 
Materials 


Mining Engineering and Mine 
anagement 


Specialists in Paving Engineer- 
ae ial Testing of all Building 
Materials 


MONTREAL 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development .pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 
Governmen peeetee eeet 
Calgary, Canada 


ESTABLISHED ‘i849 


BRADSTREET’S 


Offices Throughout the CivilizedWorld 


We Present a Record-- 
Not a Prospectus 
Reputation gained by years of 


vigorous, consciencious and 
successful work. 


John A. Thompson 


General Manager Western Canada 
TORONTO 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


W. ROSS ALGER & CO, 
Investment Bankers 
yea 


We specialize in Western Bend Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 


UNION BANK BUILDING 
86 ST. PETER ST. 


Maritime Province 
Securities 


IF BUYING OR SELLING, 


Write or Wire— 


Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


W. F. MAHON & CO. 
HALIFAX, N.S. 


Factory For Sale 
or To Let 


Factory building, favorably 
located in St. Catharines, 
One-story, approxi- 
mately 30,000 square feet. 
Sprinkler system, steam heating 
system, siding connecting with 
electric and steam railways. St. 
Catharines is an excellent manu- 
facturing district with good 

rite 


labor supply and Sve: eee 
Leaside 


[EFFECT OF DROP 


IN SILVER ON THE 
CANADIAN MINES 
They Receive Less in New 
York Than American 
Producers 


SOME HEAVY LOSSES . 


Explanation Being Sought for 
Decline in Market for White © 
Metal—Oriental and Euro- 
pean Movements Reason 


As a result of recent developments 
in the market for silver bullion, Can- 
adian producers of the white metal 
find themselves in an anomalous po- 
sition. Many of the Cobalt com- 
panies have suffered severe !osses "by 
the decline in the quotations for the 
metal, which fell from $1.35 an ounce 
to 85 cents an ounce in a little over 
six weeks, aithouch it has since re- 
covered to abcut 92 cents an ounce in 
New York. Nipissing Mining Cor- 
peration, and other silver companies 
with large stocks of bullion on hand 
found themselves in a very unfor- 
tunate position. But the most un- 
satisfactory feature of the situation 
and the one that leads silver mining 


men to feel that some kind of re- H 


adjustment of the market must come 
soon, is the fact that Canadian silver 
producers receive a smaller price for 
their product than the “American 
mines. 

During the American participation 
in the war, the United States melted 
up between 200,000,000 and 300,000,- 
000> silver dollars and shipped the 
bullion to the Far East. Under the 
clauses of the Pittman Act the direc- 
tor of the U. S. Mint was given au- 
thority to purchase all silver offered 
te him at $1 an ounce until the “cart- 
wheels” that had been melted up were 
entirely replaced. Between two and 
three dred million ounces of sil- 
ver is a treme uantity, and sil- 
ver producers felt that“@hegprice was 
“pegged” at a dollar an ouncé for 
many years to come. As a matter 
of fact they little anticipated any de- 
cline in price that would make the 
Pittman Act effective for some years 
yet. 

Canadians Vo Not Benefit 

But: when silver went a-tumbling, 
it developed that the Pittman Act 
applied only to silver produced and 
refined in. the United States. - The re- 
eulf-is that American producers are 
receiving 99% cents an ounce for 
their product, which is the mint price 
less certain incidental costs—while 
Canadian and foreign mining com- 
panies receive only the New York or 
London market price, at the present 
time about 92 cents and 56 pence an 
ounce respectively. 

However, owing to exchange Can- 
adian mining companies receive ap- 
proximately $1.03 an ounce for their 
silver in Canadian funds, but even 
this price is much below the record 
high price of over,$1.40 an ounce in 
Canadian funds which they received 
earlier in the year. 

Why Did Silver Tumble? 

Experts are still seeking the true 
cause of silver’s fall in price. The 
crisis in Japan and a slight falling- 
off in the demand from India, Egypt 
and Oriental countries was probably 
the original reason for the early de- 
clines in price, and the announce- 
ment of the figures concerning silver 
holdings of the German Reichsbank 
added the psychological touch that 
demoralized the ‘market. Last year 
the German Imperial Bank decided, 
in view of the shortage of gold, to 
use silver as a reserve for a portion 
of its note circulation. Large stocks 
of the metal were purchased and 
placed in reserve. But recent re- 
ports of the silver holdings of the 
bank seem to indicate a decision to 
“demonetize” silver, for the reserves 
fell from £3,435,609 to £183,850 be- 
tween April 29 and May 27. 

It would be useless to discuss too 
definitely the future of the silver mar- 
ket, although the enormous degree of 
infiation apparent throughout the 
world, and the shortage in production 
are taken by producers as very op- 
timistic signs. 


BIG CONCERN “CONSUMERS” 


Large Companies Will Have to Pay 
Two Per Cent. Sales Tax 

A definite and final ruling has been 
made regarding the 2 per cent. sales 
tax on material sold by the manufac- 
turer to the consumer or retailer to 
the effect that all railway companies, 
‘power companies, steamship lines and 
public utility corporations are ruled. 
by the Department of Inland Revenue 
to be consumers, and must, therefore, 
be charged by the manufacturer the 
two per cent. selas tax on each in- 
voice. This has been decided officially 
by George B. Taylor, Assistant De- 
puty Minister of Inland Revenue. The 


Bank Held Not Liable for Exchange 
: Fluctuations 


The extent of the depreciation in 
some of the Buropean, exchanges was 
brought home to a Toronto Pole, who 
sued the Dominion Bank for the differ- 
ence between $34.50 and the $4, the 
respective values of 1,000 Polish marks 
on October 9 last, and at the present 
time. Last fall Peter Bernstock pur- 
chased from the bank a draft on War- 
saw, paying $34.50, and sent it to his 
brother. But his brother in Poland 
returned it and Bernstock demanded 
that the bank return his money to 
him. But the bank tendered only $4, 
the presént value of 1,000 Polish 


marks. The judge dismissed the Pole’s 
claim. . 


MINING STOCK QUOTATIONS 
Week ending June 2 


Close Sales 
2% 21,750 
20 6 


naa 


= . 


ON SPANISH RIVER ||| 


Shareholders Approve Issue 
Amounting to 42 Per Cent. 
of Preferred Stock 


Shareholders of Spanish River Pulp 
and Paper Mills, Limited, at meeting 
in Toronto this week, gave ynani- 
raous approval to the directors’ pro- 
posal for the issue of preference 
shares of the company amounting to 
42 per cent. of par value. of the out- 
standing preference stock, in full 
payment of all arrears of dividends 
on the preference .stock up to June 
30, 1920. An additional 7 per cent. 
will be issued to retire the dividend 
vouchers issued last year, for one 
year’s dividend on the original $3,- 
000,000 preference issue. Ont of a 
total of 136,991 shares of the capital 
stock practically all of both prefer- 


000}ence and common stock was rep- 


. ’ 
% 2% 8.750 
18,750 
Con. Smelt. ... 25% 807 
. Reserve .>. 6,700 
ome Ex. .... 6 
Dome Lake ... 
Dome Mines .. 
Gifford 
Gold Reef .. . 
Hargraves . .. Pn sd 
Hillcrest 56 
Hollinger .... 5. 5.60 
18% 
Kirk. Lake ... 49% 
La Rose os 
Lake Shore . . 1. 1.17 
McK.-Dar. .. . ae 
MelIntyre .. .. 1. 1.82 
Min. Corp... . 1. ‘ 1.90 
Nipissing .. .11. 10.45 
OMI 5 oo wes 
Peter, Lake .. 
Pore. Crown .. 27 
Schumach .. . “it 500 
Teck-H. F 8% 17,500 
Timisk. ...... 33 7,450 
Thom.-K. .. .. 8 2,000 
Trethewey . .. 29% 49,800 
Wal Reno coe as im a6 6,000 
Wasapika.. .. 12 4,000 
West Dome. . 7 ~~ 9,100 
Moneta ea ie 
Newray 7% 2,600 
Porc. Tisdale . ‘6 ‘és 1,000 
West Tree ... af 5 


resented. In answer to a query from 
a shareholder as to prospects for 
dividends on the common, President 
G.-H. Mead, who occupied the chair, 
stated that the matter had not as 
yet been considered, but now that the 


oojarrears on the preferred had been 


dealt with, it would probably come 


Siin for consideration. 


ATLANTIC SUGAR. 


MONTREAL.—It is announced that 
the annual general meeting of Atlantic 
Sugar Refineries which was to have 
been held on June 25, has been §post- 
poned until July 26. The management 
announce that the reason for the delay 
was the difficulty that the auditors 
found in the short time between the end 
of the company’s year on April 30, and 
the original date of the annual meeting 
for goin over the financial records. 
The stock early this week had a sud- 
den jump of some 10 points in a couple 
of days, and there was fairly wide pur- 
chasing going on. The production of 
the company continues to run about 1,- 
000,000 pounds a Yay, it is understood, 
and the prospects are that there will 


500} be sufficient stock of raw sugar to en- 


able it to continue this production 
pretty well up to this mark for the bal- 


00/ ance of the year. 


_~s.... STOCK MOVEMENTS OF THE WEEK 


Week ending June 
Banks— Ask 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 


Transportation— 
Barcelona Traction 
Brazilian L. & P., com 
Can. Steamships, com 

Do., pref. 


23; close June 28. 
Bid High Low Close 


1 
“*$8B%e 187 187 


we FOB Gr S93. 
189 186% 190° 
wa 157 
194% 
183% 
188 
198 
262 


TORONTO 
8-10 Wellington St. East 


34 KING STREET WEST - 


Quebec — Ottawa — St.John — Winnipeg x wk 


$0 MANY PEOPLE 


have considered The Great-West Life Policies 
the best obtainable that, for fourteen succes- 
sive years, the Company has held the distine- 
tion of writing the largest paid-for Canadian 
Business of all Canadian Companies. 


This is one good reason why those needing 
Life Insurance should examine the Policies of 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


Ask for rates at your own age 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Dominion Appraisal Company, Ltd. 


* Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger combined . 
with our Appraisal. 


McDOUGALL & COWANS 


(Members Montreal Stock Exehange) 


. HEAD OFFICE:* 
93-95 NOTRE DawiE. STREET WEST, MONTREAL 
Branch Offices -~. : 
~ Halifax 
Connected by Private Wire : 


MONTREAL 
C.P.R. Telegraph Building 


TORONTO 


Can. Pacific 
Detroit United 
Illinois Traction, pref. 
Porto Rico Rlys., com 
Do., pref. 
MRURD GO TRIM i ove tee Sac cieis 
LOCONME- TAGS sis Sore ein ceeec 
TW Ore. OO ok i ea Ss ‘a 
Winnipeg Electric a's 
Telegraph, Light and Power— 
Bell Telephone 105 
Consumers’ Gas 
Mackay, com, .............-. 
Do., pref. .. 
Montreal L. H. 
Ottawa L H. & Pr 
Shawinigan Water & Pr. ..., 
Industrials— 
Abitibi Pr. & Paper, com.... 
Ames-Holden, pref. ......... 
Atlantic Sugar, com. ....... 
Do., pref. 


Brompton Paper 

F.N. Bart; com... 00.0 e0ce 
Di OOO caw iae te wrve cee 

Canada Bread, com. ........ 
eg WOO. a vic cd kewie tenes 

Canada Cement, com. ...... 
Brin DOORN: 5. oe xa G6 6a Fs be Go 

Cas Cate, SOM. as. oo aes 
ONO Sis aoe sso teee 

Can Converters, com 

Can. Cottons, com. ......... 
DOs PROT ca on ea kw ekes qe 

Can. Locomotive, pref. ..... 

Can. General Elec., com..... 

City Dairy, com. 
Pe RRB oh wae Ka whee 

Dom. Bridge 

‘Dom. Canners, com. ......... 


Dom. Iron & Steel, pref..... 

Dom..Coal, pref; ..........; 

Dom. Textile, com. 
ee, areata pierce op pe 

Goodwins, pref. ............ 

Lake of Woods, com. ...... 

Laurentide 

Lyall Construction 

A. Macdonald, com. ......... 

Maple Leaf Mill., com. ...... 
Do., pref. 

Montreal Cottons, com 

Monarch Knit., com. ....... 
De., pref... sk Mey ans e's 

National Breweries, com. ... 

N.S. Steel, pref. ........%.. 

Ogilvie Flour, com 
Do., pref. 

Ont. Steel Products, com..... 

Penmans, com. .........-..; 

Price Bros. 

Riordan Pulp, com. ........- 
DG CPOE. ea cc cnctklaess- ig 

Russell Motor, com. 

Smith Paper, com. .......... 
Do., pref. 

Spanish River, com. ......... 


+» bret. 
Steel Co, of Cani, com. ...... 


ee PTek. és ficinee 
St Law. Flour, com. . 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


President Head Office: Toronto — 


Mille at 
Winnipeg 
Edmonton 


Goderich 


Calgary 
Brandon 


Victoria 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 


MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
FIDUCIARY AND FINANCIAL ACCOUNTING’ 
_ LUMSDEN BUILDING 
TORONTO 


Your Summer Vacation 


can be made free from worry in regard to business which might otherwise be 
neglected, by appointing this Company to act as your Agent during your 
absence. We will be pleased to be commissioned to collect your rentals or 
other moneys, make payment of taxes, etc., submitting statements of all 
transactions. Correspondence and enquiries invited. 


The Canada Permanent Trust Company |. 
TORONTO STREET, TORONTO : 
Paid-up Capital . - - $1,000,000 


Manager, Ontario Branch: A. E. Hessin 


ee ae aR ; 


SUCCESSION DUTIES. 


In cases where an Estate has assets in other Provinces than that in-which the 
Will is originally probated, the services of The Royal Trust Company, with its 
Branches in all the principal cities. of Canada, are useful in arr ing the necessary 
formalities to deal with such outside assets, paying Succession Duties to outside — 


Provinces, taking out Ancillary Letters of Probate if necessary, and realizing assets to 
the best advantage. 


Interviews and correspondence invited with the Heap Orrice in MONTREAL 
or with the Branches in any of the following places: 


Carcary, Alta. 
EpmonTon, Alta, 
Vancouver, B.C. 
Victoata, B.C, 


Winnirec, Man. 
Hamitton, Ont. Sr. Joun, N.B. 
Tororto, Ont, Hautrax, N.S. 
Orrawa, Ont, ‘ Sr. Joun’s, Nd. 


Queszec, Que. 





vative, aggressive policy, until today it has assetsin excess cf 
FIVE HUNDRED MILLION DOLLARS 


[EXE Carnds herel, Bank of Montes! as grown stronger 

with the service it has rendered and the obstacles 

it has overcome. : 
DAY the Bank: is stronger than ever, prepared to 


render ever-increasing service to the people and the. busi- 
- ness concerns of the Dominion. gprs suse: 


With Branches in every é: 
important centre of évery (cya 
Province and with direct \te="") 
banking connections AMYX 

ye 


— ! | 

S 
sh ‘ - 
Mes 
: 


throughout the world, we 
are fit for the task of help 
ing Canadian business to 
grow to full stature. 


A steadily increasing nuny 
ber of business men, enter- 
_ prises, workers and house- 
holders, ambitious young 
people—thriftyCanadians 
of every sort, everywhere 
" are getting the benefit of 
the strength and intimate Un 
service of this financial ~, 0) tiie 
institution, = 
Our nearest Branch 
- Manager is the best 
point’ of contact with 
our organization. 


nee ra Mt 
PU 
BLY Lo posi iyi iccvomntty esis style Deve Tid 
ed sare a UL ae 
iio digs on -tT 
i. 


BANK OF MONTREAL 


Established over 100 years 
Direct wire service maincained between Montreal, Toronto, 
Winnipeg Uancouver, New York, Chicago and San Francisco. 
Assets in excess of Five Hundred and Forty Millions 
Savings Departments in all Branches Head Office: Montreal 


Good Business 

~” 1f it is good business for you to handle your estate with 
extreme care while you are alive to watch the details, it 
is more essential than ever to see that your estate will 
be in the care of competent persons when you are dead. 
An individual executor can only provide limited ex- 
perience. This Trust Company provides the permanent 
service and a combined experience of a staff of specialists. 
In making your will, name this Company as executor. 
Write for our interesting booklet on wills. 


Chartered Trust and Executor @mpany 
_ 46 King Street West, Toronto 


~HON. W."A.” CHARLTON, M-P., W. S. MORDEN, K.C., 
President Vice-President and Estates Manager 


JOHN J. GIBSON, f 
_ Managing Director 


i aS Se 
| COM 


bed 
; | MMENCE your boat- 
| trip-holiday at Lewiston, 
where one of our luxuriously- " 
. @ appointed Steamers will connect 
4 with your train. Thence. across ———§,) 
* {i} ~=Lake Ontario to Toronto—through the ae 
| | Thousand Islands and the Rapids, to the Cities (= 
of Montreal and Quebec. Such is the route 
7] of the trip from 
° » 
r *‘Niagara to the Sea’ 
terminating in the canyon-like scenery of the Saguenay. We approach 
g Ca Essumiigy, & tonite inane of eoak skié iooke dooms’ upon os fe 
EST Will espore of log thane Olesen een One To San wanton ce Coop, T 
has gazed with seeming compassion on waters : 
 eeerviows to the elements, a fferi 


Grand Total ..$ 375,357,659+$ 64,359,628 20.6] it is argued, would undoubtedly suffer 
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A CLORIOUS BOAT 


EXCHANGE MARKETS © 
Sterling Makes Further Advances 
But Reacts at Close 
Sterli exchange made further 
sdvances during the week'and 6 maxi 
mum quotation of $4 was made in 


; . later, however, and clo 
and in East the week half » point lower than at 
19.3% the outset. New York funds fluctuat- 
ed extensively, selling from a high of 


TOTAL INCREASE anes 14% to a low of 13. The quotation 


In the West Gain is 25.6% |New York on Tuesday last. . ae 


at the close. of the ee nh 
. i t ions 
Moose Jaw and Medicine Hat|, °° (vn vast weeks 
+48 during the past week: 
Only Two Cities to-Show New York Funds 
Falling Off— Windsor June 18—New York funds opened at 


Gains 103 14 3-16 per cent. and sold at 14%, 14 5-16, 
% 14%, i, 7-16, 14 9-16, 14% and closed 


: 14 ceat. 
Bank cleering returns from twenty- oa, Ja: Guana at 14% and closed 


seven cities for the week ending June|,+ 14 9-64 to 14 3-16. 

24 show a gain of $64,359,623 or 20.6| June 21—Opened at 14% and sold down 
per cent. over the figures for the|to 14, 13% and closed at 18 ara % 
corresponding period in 1919, the},.J™¢ ae aie eT eo ici 
total for the week being $375,357,659 was ger tioaned at 13% and sold at 
against $310,998,036 last year. Moose{i4, and 14%, closing at 14. 

Jaw and Medicine Hat were the only} June 24—Opened at 14; sold to 13% 
cities to report lower returns. West-|and 13%, sélling up at the close to 
ern cities show a gain of 25.6 per|!* 1-16 Sterling and Francs 

cent., while in the East the gain is Demand Cables Demand Cables 
19.3 per cent. Windsor still continues] june 13 ... $8.9614 $3.97%4 12.47 12.45 

to show the largest gain at 103 per|June 19 ... 3.96% 3.97% 12.64 12.52 

cent. Vancouver €omes second with | June 21... 9.97) 3.97% 12.87 brine 

a gain of 67.4 per cent. and London —_ = os a" 3.98% 11.82 11,50 

third with 58.3 per cent. Toronto is| June 24 ... 3.96 3.96% 12.07 12.05 

higher by 34.9 per cent., and Mont- 


real by 6.4 per cent. Following are INTEREST 4% MEANS 
comparative figures: HIGHER CHARGES 


- WEEKLY BANK CLEARINGS —————_ 
m comparison with same week Jast year.) Agitati ; te Evi- 
gitation in the Senate Evi 
mane eee tak dently Was Not Taken 


June 24, 1920, 
$ 189,512,264+$ 8,487,858 6.4 Very Seriously 


106,241,058+ 27,542,250 34. 
11,305,998+ » 2,636,024 30 


7,565,875-+ 1,706,544 29. The agitation for an advance in the 
22 


interest rate on Government savings 
deposits to four per cent., ven crop- 
; ped out in the Senate this week, is not 
nwenen aadieee oe to be taken seriously, although, of 
1,447,800+ 450,847 45.2} course, such action, if taken, would 
Metis _— 40.2] undoubtedly have an influence upon 
— 0,951 1.0/the rate paid by the banks on their 
posers tat eee Oe deposits. There were 2 number of 
Total, East. ..$ 292,881,965+§ 47,521,801 19.3] arguments advanced against the pro- 
Western Cities posal, emphasising that in England. 

June 24,1920. Change 9 | end France no interest is paid om de- 

Winnipeg ....$ 89,389,495+$ 6,971,451 21.6] posits, while the rate in the United 
Vancouver .... _ 16,860,676+ 6,791,888 67.4] States is Jower than that in Canada, 


Calgary 6,597,492 +- 121, Ls : 
Edmonton ..,.  4,584,044+ Sor 11.9 | but evidently the effect upon other 


Victoria 2... 3,318,466+ 1,108,765 49.9|dependent rates was not considered. 
eee d.eon.see+ 488,964 13.8] The direct, practical a od 
Soe ees , 5+ 287,897 12.2) bonkers to the suggestion that ban 
orang ea eee ee ‘a interest rates be raised is that this 
Brandon 722,3744+ 116,836 19.3|could not be done without an ad- 
New Westminster __ 722,158+ 195,826 87.2| vance in the rates on loans and other 
Lethbridge. ... 666,248 + 14,189 2.1) charges by the banks. This again 
Sat a aes 3 nee og'9| Sffects the cost of doing business and 
—___ | would only be another strengthening 

Total, West. ..$ 82,475,694+$ 16,838,822 25.6|spoke in the wheel of advancing 
—— ————- ——| prices. In the long run, the people, 


6,711,640+ 1,227,616 
4,188,782+ 1,844,212 47 
4,672,595 + 849,052 8. 


SCHeonweaneo 


Sherbrooke ... 
Peterboro .... 


Yr. to date. .$9,005,308,592 + $2,108,118, ; 
* ere more from the effects of the advance 


than they would benefit from a high- 
er rate of interest on deposits. 
June 17 June 24 Ch’ge 


Sek teed An advance in interest. rates is, of 

eat y, | course, not an impossible development 

Dominion 19 —1%|but it would probably come as a 

Hamilton 189 +2 
Hochelaga 157 


” BANK STOCK CHANGES 


natural development rather than by 
‘action of parliament. If in the work- 


I 1 _ ¢ 

een: pon “ , ing of the law of supply and demand 
Molsons 188 —gs 
Montreal 195 


investment possibilities should be- 
.|come so attractive that bank deposits 
— 8 |were drawn on heavily then the banks 

oie ‘| might consider a higher rate in order 


158% — %|to secure the capital desired. 


HAMILTON. j 
The Bank of Hamilton has opened a 
branch at Enderby, B.C., under the 
management of John Smart, 


—— 


STERLING. 


The Sterling Bank of Canada has 
opened a branch at Aurora, Ont., under 
the management of W. A. Sawtell. 


NOVA SCOTIA. 


A building permit has been granted 
to the Bank of Nova Scotia, New To- 
ronto, for the erection of a new bank 
building in that town. The estimated 
cost of the new building is $20,000. 


ROYAL. 


The Royal Bank has obtained permits 


from the Building Inspector’s Depart- 
ment at Hamilton for the erection of 


mM 
i 


Hi 
Mi 


RIP 


brick bank buildings respectively at. the 
corner of Gage Avenue and Main Street, 
and at the corner of Boston and Lott- 
ridge Streets. 


TORONTO. 


George B. McKay, manager of the 
Bank of Toronto, Kingston branch, in- 
stituted by himself ten years ago, is 
being transferred to Kitchener, Ont. 
The change takes place on July 1. He 


will be succeeded at Kingston by Mr. 
Borland, of Toronto. 


COMMERCE. 

W. D. Hawke, who was recently o 
the staff of the Bank of Commerce a 
Medicine Hat, hasbeen’ transferred to 
the Winnipeg branch, 

* Duncan Forbes, formerly in charge of 
the branch at Nipawin, Sask.; has . been 
iranetocred to Ottawa 


E. Bales, of the Guelph branch, 
has. been transferred to the Ottawa 


3 branch. 
y i 
She . MERCHANTS. 
a Andrew J. Dawes, who has been elect- 
OE 27 ir ed ‘vice-president of the Merchants’ 


Bank in place of the late K. W. Black- 


well, has for the past ten years been a | 11—Bills pay... 
ts’ Bark, and|1!2—Acceptances . 
has taken an active part in its affairs.|13—Other liab, . 


director of the Me 


Mr. Dawes is also president of the Na- 
tional Breweries, 0 director of the Bell 


"ing a Year Ago - 


~8%Prov. Gov’t . 


Total Higher at End of May)? wiics by oot bone on railway 


,000. os 
Credits Were Cie Fenat. Municip? 
in foreign banks were somewhat high. 
er. 


DEFLATION INDICATED] _,Althoush Canadian call loans weer 


000, they 

New Trend in Evidence by hen era $30,000,009 
. eueae ’ pared with 

Lower Assets and Liabilities May, 1919, call loans abroad were up 
—Obligations to Govern- [by over $56,000,000. Current loans 
ment Reduced are higher than last year by $277,009. 

——_———— 000, current loans abroad by $56,000 - 

While the fact that current loans |000 and municipal loans by $23,509. 
were increased by only $1,800,000 dur- 000. These items largely indicate 


ing the month of May, as indicated See with the increas. 


by the bank statement for that 
month, as ¢ompared with an increase 


of close to-$25,000,000 in April, and} PERSONAL ATTENTION 
about $65,000,000 in March, would} MUST BE GIVEN TRADE 


seem to bear out the announéement ; 

that commercial credits were being|Canadians Have Not Enough 
curtailed, this conclusion is somewhat} Repregentatives in Foreign 
upset. by the fact that during May of] . Import Markets 

1919 there was a reduction of over ne a 
$36,000,000 in current loans. It would Siig Atdilcmarkets the 

thus seem that though the banks have | attention that is a first caneutial 64 


followed a wise and justifiable policy |sucedssful export business, acco rding 
in discouraging speculation, there can |to the-weekly commercial letter of the 


be no charge that legitimate needs |}Canadian Bank of Commerce, which 
for commercial or agricultural pur-|reviews the opinions of a number of 
poses are being neglected. In fact, |representatives of the bank who were 
in view of the statements of various |sent to Portugal, Spain, Italy, Switzer. 
banks as to the’increase in advances jland, France, Belgium, Holland, Nor. 
on farm credits it would appear that |way and Sweden. The agents reported 
trade and industrial loans have been /that while American and English ex. 
curtailed while advances to farmers |porters had their representatives on 
have expanded. the ground seeking customers, Can- 
Perhaps the most important feature |adians were very seldom heard of. 

os sancbng' statement is the fact that’ The letter continues: 

there has been a contraction of $2,850,- , 

000 in gross assets and of nearly $3- {foreign tude to te cond weno eet 
000,000 in gross liabilities. When it |abroad to study the peculiar requirements 
is stated the’ the totals in both jof each line of business, and to establish 


" re ° first class foreign ‘connections. Only a 
Sarss are approaching $500,000,000 representative of the highest class 


larger than a year ago the signifi-} should be sent on a mission of this kind 
cance of the contraction as indicating|and he should théroughly understand 


a new trend in regard to practical de-|his business and know his goods. He 


gio should also be prepared to suppl 
flation.becomes apparent. samples free of charge—not ask the ad 


Pa ye opean house to pay for them, as has been 
Government Liabilities done in some cases so that others may 


The change has been largely|call and inspect what they are asked to 
brought about by the reduction of | buy- 
liabilities to the Dominion Govern-' “If a system of warehouses can be es- 


ment by nearly $45,000,000, this be-) tabiiehed at leading distributing centres, 
a . ; . pt deliveries can be made, j 
ing. the cancellation of certain ad-| will be a most efficacious means of de- 
vances under war-time legislation. | veloping trade and ensuring its continu- 
This account, totalling $216,000,000 | ance 

at the end of May, is still $102,000,000 “Where goods are sold from samples, 
larger than a year ago but the mat- oe must get away from the par 
erial reduction made in one month is cons ieee fee sein Nos cna 
very encouraging and was no doubt | the case may be. Such a quotation means 
largely enabled through the holding|that the importer must ascertain the 
down of current loans and the fact | freight charges to the sea-board and 


that deposits were higher by $12,500,-|2°Te8 the ocean, not always an easy 

: matter for him, whereas if he is quoted 
000 in Canada and by $17,800,000 say ‘c.if Christiania.’ ‘Antwerp,’ ‘Genoa, 
abroad—Canadian deposits are high-|or as the case may be—which can easily 
.er by $198,000,000 and- foreign de-|be done—he knows exactly what the 


‘ ‘ goods will cost laid down at his own sea- 
posits by $123,000,000 than a ‘year port and will be much more likely to 


ago. The fact that foreign de- favor the Canadian firm with an order. 
posits are showing such an increase |It must be remembered that in order to 
indicates that the activities of the | Place goods in new markets the seller 


* : * : must aim at simplifying the transaction 
hanks in foreign fields are having the from the importer’s point of view—other- 


effect of bringing in large funds for wise the business will go elsewhere. 


ANALYSIS OF BANK STATEMENT FOR MAY 


Immediately Available Liquid Resources. 
Change Change 
Apr., 1920 


Canadians are neglecting to give the 


- May, 1920 in month May, 1919 in year. 
1—Specie .-$ 80,198,600 $ 83,948,497 — $ 8,149,897 % 980,004,173 + $ 194,427 
2—Dom. notes.. 172,068,567 181,808,684 — 9,740,017 179,074,218 — 7,005,661 
4—Gold res. ... ‘108,050,000 108,650,000 — 600,000 107,200,000 + 850,000 
9—U.K, banks .. 12,706,156 18,494,579 — 6,788,423 9,652,684 + 3,053,472 
10—For. banks.. 58,122,731 64,250,752 + 8,871,959 47,474,798 + 10,647,918 
11—Gov’t sec’s .. 117,864,456 118,416,840 — 552,384 128,939,212 — 6,074,756 
15—Call ns ab’d. 213,964,182 206,229,451 + 7,784,731 157,176,325 + 56,787,857 


$ 762,974,672 $ 171,198,702 — $ 8,224,080 $ 704,521,405 + $ 58,453,267 


_ Loans and Securities Other Than Those of Canadian Government. 
12—Pub. sec’s .. .% 205,129,314 $ 214,768,123 — $ 9,638,809 $ 256,617,235 — $ 51,487,921 
18—Rly. see’s .:. 47,988,462 50,778,055 — 2,789,593 56,812,743 — 8,824,281 
14—Can. call ... 119,114,499 125,644,859 — 6,680,366 89,187,082 + 29,927,461 
16—Curr. loans . 1,349,079,981° 1,347,238,280 + 1,841,751  1,071,447,686 + 277,632,295 
17—Loans ab’d .. 183,986,222 185,085,020 — 1,098,798 127,490,932 + 56,495,290 
19—Prov, loans . 16,887,896 18,768,268 — 1,880,872 «8,156,082 + 8,780,414 
20—Muniecipal ... 73,904,685 72,281,019 + 1,623,616 50,356,227 + 23,548,408 


$1,660,068,837 + $336,021,666 


4,056,025 — $ 607,922 $ 


4,876,457 + 38,840 
2,671,182 —~ 8,648 
55,417,656 + 1,141,992 


48,794,009 + 2,034,267 
3,003,683 + 21,207 


$ 121,383,687 $ 118,718,968 + $ 2,614,724 $ 88,860,543 + $ 32,464,144 


Total .; .. ,$2,880,898,862 $2,904,481,289 — § 24,080,877 $2,453,458,705 + $426,940.07 
$—Note cir. dep.. 6,086,029 6,956,078 — rs "£878,250 + 82.179 
5-8—Int. bk. bai.. 194,827,009 173,100,847 + 21,997,562 «126,556,745 + 67,772,164 


Gross .. ....$2,080,682,800 $8,083,537,664 — $ 2,854,864 $2,585,887,780 + $494,795,020 
TO THE PUBLIC. 
Ciren 


Liability te Government and lation. 
1—Cireulation. .$ 226,835,087 $ 223,987,781 + $ 2,047,906 $ 215,995,050 + $ 10,430,967 
2—Dom. Gov't . 216,008,821 - 261,044,161 — 44,946,890 112,860,503 + 102,287,128 
20,691,300 19,178,187 + 1,513,113 26,196,865 — 5,505,565 


; Due to Banks Abroad. Etc. 
4—Dem.<dep. ..$ 645,957,229 $ 662,91 ae 1,631 568. ; $ 77.227,111 
5—Savings . ., 1,229,073,515 1,200,573,990 + 4 19.490-525 107,983,072 + 121,090,443 
Total $1,875,080 ams aris 
+s» +o» s51,875,080,744 $1,862,492,760. + $ 12,687,904 $1,676,713,190 + $198,317, 
Foreign .. . 345,006,475 $27,296,107 + . 17,860,278 — 221,605,846 + 123,489,629 . 
Deposits 


$ 9,050,641 + $ 474.884 $ 6,254,219 + $ 3,290,306 
38,019,645 — 943,212 30,819,410 + 6,757,028 
6,977,011 — 929,400 9,682,426 + 2,365,251 
48,704,009 + — 2,084,267 20,669,010 + 20,159,256 
8,944,563 + 1,108,451 4,467,408 + «590,618 


ee 


21—-Over. debts .. 
22—Real estate . 
28—Mortgages . . 
24—Premises . * 


25—Let’s of ered. 
26—Other assets. 


3,448,103 $ 
4,910,297 
2,662,484 


56,459,647 
50,828,266 
3,024,890 


3,515,134 — $ 67,081 
6,315,140 — 1,404,848 
2,874,114 + 298,370 
53,998,884 + 2,560,768 


20,669,010 + 30,159,256 
2,006,261 + 928,629 


87,076,438 
6,047,677 
50,828,266 
5,048,016 


Public lab. _..$2,791,785,794 is, 19,654,012 + $472,191,782 


ti ———— oe 
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. Change 

in year. 
194,427 
7,005,651 
850,000 
3,053,472 


May, 1919 
80,004,173 + $ 
179,074,218 — 
107,200,000 +- 
9,652,684 + 
47,474,798 + . 10,647,918 
128,989,212 — 6,074,756 
157,176,825 + $6,787,857 


$ 704,521,405 \+ $ 58,458,267 
jan Government. 
$ 256,617,285.— ¢ 51,487,921 
56,812,743 —~ 8,824,281 
89,187,082 + 29,927,461 
1,071,447,686 + @77,682,295 
127,490,982 + 66,495,290 
8,156,982 + &, 730,414 


50,856,227 + — 28,648,408 
¥ 660,068,887 + $836,021,666 


67,081 
1,404,843 


8,615,184 —- $ 
6,315,140 — 


SEVEN 
BANKS NOW HAVE. - 
LONDON QUARTERS 


Expansion in Field of World 
Finance and Trade 
Continues 


PROGRESS OF 1920 


Review of the Developments of 
First Half of Year—‘“Reci- 
procity” in Banking Dis- 
couraged in New York 


The Bank of Nova Scotia’s deci- 
sion to enter London is particularly 
interesting as indicating the. continued 
disposition of Canadian bankers to 
set up their own branches for the 
furtherance of Canada’s internation- 
al banking. This week’s announce- 
ment thet arrangements Were com- 
pleted during the recent visit to 
England of Mr. J. A. McLeod, assist- 
ant general manager of the Bank of 
Nova Scotia, for the opening of a 
branch about August 1, at 55 Old 
Broad Street, is not wholly a sur- 
prise to the banking fraternity -for 
ft will be recalled that immediately 
prior to the outbreak of war the Bank 
of Nova Scotia had acquired London 
premises with the intention of. open- 
ing a branch there. 

The Bank of Nova Scotia is the 
second among our banking institutions 
to establish a London branch since the 
war. The Merchants Bank of Canada 
opened a London office last December, 
at Cornhill and there are now seven 
Canadian banks directly represented 
in and about the great Threadneedle 
Street. These are the Bank of Mon- 
treal, the Canadian Bank of Com- 
merce, the Royal Bank of Canada, the 
Union Bank of Canada and the Do- 
minion Bank in addition to the two 
newest comers within the -year. 

The exploitation of British and 
foreien banking fields by Canadian 
bankers is not so old a story that the 
re-telling loses interest for the rea- 
son that the vital steps have been 
taken of more recent years, and for 
the reason, too, that with the pro- 
rress of Canadian commerce abroad 
it is seen that our bankers are ag- 
gressively following, and more fre- 
quently leading, Canadian commercial 
interests. Unquestionably the stride 
of the Canadian producer who would 
sell his wares abroad is measured by 
the accommodation lent him by his 
banker. That banker is immeasur- 
ably “better equipped who is in the 
foreign field himself seeking and get- 
ting the first hand financial informa- 
tion vital to the credit interests, of 
the domestic exporter. 


Where Our Flag Flies 

To-day we find the Canadian finan 
cial flag flying in England, France, 
Spain, the United States; South 
America, Mexico, the Orient and the 
West Indies. ; 

Canadian bankers made’ such not- 
able progress, internationally during 
1919 that it was rather questioned at 
the commencement of the year if 
further penetration of the foreign 
banking field would be experienced in 
1920. So far with only half of the 
year run we have seen significant 
developments, the trend strangely 
enough being the firmer linking of 
inter-empire banking. There have 
been the two London openings, and, 
as announced during the latter part 
of January, there is the new associa- 
tion of the Bank of Montreal with 
the Colonial Bank, which is owned and 
controlled by Barclay’s Bank, Lon- 
don. This connection, no doubt has 
been completely effected and the new 
“organization,” after six month’s test, 
is probably fully rounded out. 

It was pointed out at the time of 
the Bank of Montreal’s announced 
acquisition of a substantial interest 
in the Colonial Bank that the move 


- BANK 


Sympathetic ry the 
head <tae pf ino Merchants art 
saved the day for a of 
the Empire concert in 1. 
_The Jocal chapter of the LO.D.E. 
planned to 3 on a three-day per- 
oe . — “Isle of Flovia.” 
and several weeks were spent in re- 
hearsals. The day before the first 


ing the leading role in the “Isle of 
Floria,” and for the moment it 
ater thatthe concert was doom- 


But after a hasty consultation 
a wire was sent to the superinten- 
dent of branches explaining the 
circumstances. Mr. Preston’s pro- 
motion was given a week’s hoist, 
and the concert was saved. 


strengthen and extend our relations 
with foreign banking houses and to 
retain theit goodwill, thereby con- 
serving our resources for the assist- 
ance and encouragement of home 
trade.” 

That this former policy is giving 
way under the stimulus of Canada’s 
foreign trade ambitions is very clear 
from every move that the bankers 
of our country have been making in 
the last two or three years. For the 
other side of the argument which is 
presented above by Sir Vincent Mere- 
dith there is the statement of E. L. 
Pease, vice-president and managing 
director of the Royal Bank of Canada, 
which is one of the banks to find 
foreign operations profitable to its 
own up-building. At the annual 
meeting last January, Mr. Pease 
pointed out to the assembled share- 
holders that the deposits throughout 
thes West Indies and Central and 


South America largely exceeded com-|_ 


mercial loans at these points, so that 
it is immediately evident that these 
foreign offices of the Canadian insti- 
tution are self-supporting and capable 
of supplying their own. capital 
requirements without drain on 
Canadian capital. 

The Royal Bank of Canada wil 
continue to expand in Central and 
South America its experience there 
having been satisfactory. The Royal 
made many interesting departures in 
this district during last year. So far 
this year branches have begun opera- 
tions in Santos and Sao. Paulo, Brazil 
and at Bogota and Barranquilla, 
Colombia. 

‘ Seek Fresh Outlets 

Of outstanding moment, as being 
an entirely new departure was tne 
epening of the Havana branch of the 
Bank of Commerce the early part of 
January. Sir John Aird’s intimation 
that the Commerce would seek fresh 
outlets abroad was contained in his 
remarks to the annual meeting: “Now 
that we have occupied most of the 
promising new fields in Canada and 
have protected our business at those 
points where such action seemed 
necessary we purpose turning our 
attention to foreign fields.” It has 
been foreshadowed. that the Com- 
merce will enter the South America 
banking field this year. 

While these have been the striking 
developments in the first six months 
of the year, as concerning the func- 
tioning of our banks abroad it is of 
almost equal moment that Governor 
Smith immediately prior to the pro- 
rogation of the New York State 
Legislature succeeded in vetoing a 
bill which had passed the Legislature, 
and by the terms of which the New 
Agencies of our Canadian banks 
would have secured “reciprocity” in 
banking. Various endeavors have 
been put forward to secure for the 
foreign banks in the U.S.A. the 
privilege of accepting public deposits, 
but Governor Smith has killed with 
one stroke not only the effort of many 
months but infinitely more import- 
ant, in the eyes of British observers, 


Generally Recognized 


ee 


The policy of Canadian banks in 
discouraging speculation but giving 
every possible co-operation to farmers 
in increasing production, as well as 
rroviding for necessary commercial 
loans, is also being followed by Ameri- 
can bankers. We find “Commercial 
West,” Minneapolis, pointing out that, 
in spite of ali the urging by bankers 
everywhere for restricting of credits, 
conservative bankers are insisting 
that necessary credit be supplied to 
keep all essential manufacturing in- 
dustry, agricultural business and dis- 
tributing concerns supplied with 
credit.” C. H. MeNider, president of 
the First National Bank of Mason 
City, Iowa, and a director of the 
Chicago Federal Reserve Bank, ad- 
dressing country bankers through the 
“Northwestern Banker,” says: 

“Say to your customer when he comes 
to borrow money, you cannot have this 
for speculative purposes, for buying 
farms for speculation, or to buy automo- 
biles that you do not need. We are will- 
ing to finance all essential things, to 


supply credit to keep manufacturing in- 
dustries and the farms going, but it is 


the duty of every one to discourage ex- 
travagance and inflation if we want to 


keep off the rocks of financial destruc- 
tion.” 


«Branch bank managers in Canada 
need have no hesitancy in assuring 
their farmer customers that as a mat- 
ter of good business in the interests 
of the whole country every reasonable 
assiStance will be given in extending 
agricultural credits to increase pro- 
duction. Attempts to create a con- 


trary impression can be largely traced 
to political sources. 
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Sulphuric Acid 
Nitric Acid 
Acid Phosphate 


iy WE OWN AND OFFER 


, 
iN 


ty 


. 


In Lots to Suit 


Amnt. Security * Price 
£1,190 G.TP. Guaranteed by Prov. Saskatchewan. ” —_ 
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BANK OF ENGLAND Public deposits, decreased.... 3,390,000 
London, June 24.—The weekly state-}| Other deposits, decreased .... 14,080,000 
ment of the Bank of England shows the} Notes reserve, decreased .... 1,068,000 
following changes:— Government securities, dec... 17,799,000 
Total reserve, decreased The proportion of the bank’s reserve 
Circulation, increased ‘| to liability is 15.42 per cent.; last week 
Bullion, increased it was 14.28. Rate of discount, 7 per 
Other securities, increased.... 1,327,000 | cent. 
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Paper nited 
"TAKE Notice that’ the § 


Transfer Books of The Spanish 


River Pulp and Paper Mills, Limit 
will be closed for therpurpose of 
distribution of an issue of Preferr 
Stock ta thoge entitled thereto 


the Second day of July, 1920, until the 


15th day of July, 1920, both days in-= 


Uusive. , 
_. By order. of the Board, 


Company, Limited 
r Dividend Notice 


A DIVIDEND of.2 per cent. (2%) on 


the preferred stock and 1% per cent. © 


(1%%) on the ordinary stock of the 


company has been declared payable on — 


the 15th of July, 1920 to shareholders of 


record at the close of business, June 30th, 


1920. 
By order of the Board. 


THOMAS GREEN, 
Cashier. 


New Glasgow, N.S., June 20th, 1920. 


LIMITED 


165 Broadway, New York 
June 23, 1920 


Nipissing Mines Company _ 


HE Board of Directors has to-day 
declared a regular Quarterly. Dividend — 


of FIVE PER CENT., payable July 20/ 
1920, to shareholders of record June 80, 
1920. Transfer books closed June 80, 
1920, and re-open July 19, 1920, 
P. C. PFEIFFER, 
Treasurer. 
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The Story of - 


Chemical Products, ‘gee 


Limited 


E story of Chemical Products, 
Limited, is a business romance. 
Realizing the basic nature of the 

chemical industry and its big possi- 
bilities, Canadian enterprise and re- 
sourcefulness launched, in 1916, the 
company known as Chemical Pro- 
ducts of Canada, Limited. 
The company began the manufacture 
of a wide variety of pharmaceutical 
chemicals. 
Its products rapidly achieved a 
*national distribution, and the export 
markets quickly absorbed all it could 
send. Production was increased five- 
fold, and still fell short of demand. 


necessary. 
was formed. 


tinent. 


ceutical 
creased. 


Growing demand made expansion 
In 1920, a new company 


Its property at Trenton 


Ontario, covers 255 acres, and includes 
one of the largest and finest sulphuric 
and nitric acid plants on the con- 


The acid phosphate plant—which will 
be the only one of its kind in Canada 
. —will. produce ‘up to 100,000 tors 
of acid phosphate for fertilizers 
yearly. The output of pharma- 
chemicals is being in- 


Chemical Products, Limited, has thus 
grown to be the largest concern of its 


re 
i 
! 
HT 
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kind in Canada. If orders are 
criterion, many years of prosperity lie 
before this pioneer in Canastlin 
chemical industry. 


All this in face of war-time difficulties 
and United States competition. Could 
there be a finer tribute to Canadian 
enterprise? 


. | Canada Industrial | 
SANSON a(b Bond Corporation 


17 St. John Street 
MONTREAL 


298,870 was chiefly interesti : the opportunity of New York city 
Colonial " Bank's — ene more firmly to establish its claim asa 
throughout the West Indies, parti- financial centre rivalling London. 
cularly in the British colonies, in Had the proposal won the Governor's 
addition to giving the Bank of Mon- signature the scope of the oe 
treal the benefit of Barclay’s world- of Canadian banks now 
wide amifications. Operating in Wall Street, together, 0 — 
through the Colonial Bank obviated with all foreign banks now in New 
the necessity of: establishing itself York, would have been considerably 
the West Yndles whace notable added to. Their working capitat 
among the Canadian banks, the neon nave oe appreciably net, 

oyal, and Nova Scotia are pursuing in b i ‘a a Ss . 
an aggressive policy. With the out- while ee po ena’ no ag " 
standing instance of its new branch age: ROY Senne. 08 1h, She: pae 

Paris, France, it has not been the 2 foreign nee aoe Sie, and ry 
Baer of the Bank of Montreal to| ‘te Stenting © a 

its own international offices. In é -_ 

8 connection the words of Sir Vin- Benne srcrdp acon le = 4 | 
tent Meredith, Bart, at one of the mp ee pe TY: 
recent annual meeting may be re- 
called: “Following the policy of many 
English banks we have deemed it 
Prudent to refrain from establishing 

hes at points far afield where| 
ian Capital would be required 
and possibly comy 


2,874,114 + 
58,898,884 +  — 2,560,768 
20,669,010 + 30,169,256 
2,006,261 + 928,629 
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$2,585,887,780 + $494,795,020 


Aspirin (acetylsalicylic acid) 
Oil of Wintergreen (synthetic) 


acetin 
Paramido Phenol 
Potassium Permanganate 
Ammonium Chloride 
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Refined Nitrate of Sod 
Arsenic Acid , 
Sodium Acetate 


INVESTMENT BANKERS 
Members Toronto Stock Exchange 
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CREDITS AND INSURANCE 


The relationship between bank 
credits and insurance invo 
the moral hazard was em: 
at the New York State kers’ 
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MANUFACTURERS AND FOREIGN TRADE 


RE Canadian manufacturers resting on their oars 
AX commercially when they should be energetically 
pushing out for foreign trade? This charge _is im- 
plied in a report qf European trade outlook issued by the 
Canadian Bank of Commerce; it was emphatically made 
by Lloyd Harris as head of the Canadian trade mission to 
Europe;-it has been echoed by a report to THE FINAN- 
CIAL POST that the special trade commissioner to Japan 
brought to Vancouver to address the C.M.A. convention 
received scant attention. 

There never was a time when Canadian manufacturers 
had such an opportunity to enter the markets of -the 
world. We have the raw materials and labor and or- 
ganization speeded up by war efforts ready to take the 
trade offensive while the great industrial nations of Eur- 
ope are badly handicapped as the result of the physical 
effects of the war. Nor is it a case of taking advantage 
of their condition but rather of assisting thém in supply- 
ing their urgent needs. Trade won under such conditions 
is not likely to prove temporary. It will be much harder 
to get when our industries are in need of it. 

The conclusion that the public is drawing from this lack 
of interest on the part of Canadian manufacturers in for- 
eign trade—trade which will help to reduce the burden of 
war—is that profitable business is too readily secured 
at home. With this conclusion is the growing conviction 
that. this may be because the protective tariff, is too higt.. 

Canadian manufacturers need protection and the nation 
a tariff for revenue, but manufacturers should use that 
protection for the development of foreign trade where pos- 
sible and not lay themselves open to the suspicion of gez- 
ting easy profits because of it. 


QUEBEC’S PULPWOOD POLICY 
° ewe average Canadian business man, as well as the 
Canadian pulp and paper industify in itself, will ex- 
perience a quiet ‘satisfaction at a promise made 
by the Premier of the Province of Quebec, Sir Lomer 
Gouin, in a public address this week, when he re-affirmed 
the intention t6 continue the embargo laid by the Pro- 
vince on the export of pulpwood cut on Crown Lands. 
‘Americans look with envy at that wealth (our forests), 
and would like to give ws what they call the ‘big stick’,” 
he declared. “But since 1910 the government has prohibit- 
ed the exportation of pulpwood and we see the happy re- 
sults of it to-day. Good charity begins at home; this is 
what we practised for ten years and propose to practise 
in the future.” This rather naive manner of speaking 
may not be one of the accomplishments of Sir Lomer’s 
coming successor, but it may be taken for granted that the 
feeling’ expressed ‘is duplicated, and that the policy wiil 
be maintained. 
‘Nor did Sir Lomer, the Premier, mean that the forests 
were to be reserved exclusively for Canadians, only the 
_ labor required for their manufacture must be in Canada. 
The Americans are cordially welcomed as owners and 
workers and American consumers are permitted to buy 
the product on exactly the same terms as Canadians. Could 
anything be fairer? 


TAXATION UNJUST TO NON-PROFITEERS 
T THE closing hours of the Canadian Manufacturers’ 
Association meeting in Vancouver, J. R. Shaw, pre- 
‘sident of the Furniture Manufacturers’ Association, 
brought up a point of very great importance to a consid- 
erable number of manufacturers who have not been war- 
profiteers, but who are suffering under the present tax 
system. There are many members of the Association who 
reduced wages in 1914, ’15 and ’16, and even then lost 
money, or failed to earn enough to pay bond interest. 
Some of them continued in this position all through the 
war and are only now beginning to get on their feet. Yet 
the Government steps in and now takes present profits, 
- making no allowance for the lean years. We understand 
that in Gt. Britain they treat manufacturers much more 
fairly. Excess profit and income taxes are based on the 
average net results over a term of years. Although this 
matter has been several times brought to the attention 
_of the management of the Association, no action has been 
*aken. Judging from Mr. Shaw’s past record it is alto- 
gether likely that he will keep prodding the General Man- 
ager until he takes some action which will bring relief 
to those members of the C.M.A. who have been suffering 


cause of the war. 
_ Mr, Shaw has been one of the most valuable men in the 
viatic He has been a vigorous fighter but always 


with him on the | did 


oe 


afraid of him than of any man in the Association, but he 
commands their entire respect. A member of the inde- 
pendent group of the Capital-Labor conference at Ottawa 
last year confirmed this view in talking to THE FINAN- 
CIAL POST just after the gathering. He did not hurt 
Labor’s feelings by saying petty, offensive things as did 
two other representatives of the C.M.A., and liked 
his gruff honesty in expressing his views. 
—_—r—— 
AN ARCHITECTURAL SUCCESS 

HE work on the.new Parliament House at Ottawa 

has progressed sufficiently to give one a goodsidea 
of what it finally will be. Too often public build- 
ings of this sort are monstrosities and there is no greater 
than the one in Toronto, which was conceived at a poker 
table in the back room of a King Street saloon. Fhen came 
the birth and rearing of the hideous infant plans in Buf- 
falo. Nor wete baudy house influences absent, for they 
involved serious quarrels in a harlot’s nest on Emily 
Street. It must make good men like the present Premier 
and Attorney-General of the Province shudder when they 
think of the evils in which their official home was plan- 
ned. With such parentage it is no wonder the building 
is coarse and vulgar inside and out and the Ministry only 
is not vile. i 

The new Ottawa building promises to surpass anything 
we have seen on this continent, and, taken as a National 
type, is equal to anything we have seen abroad, Out- 
wardly the architects haye improved very much on the 
original building, but it is in the interior where their best 
work appears. The interior stone work is a find for 
which the Senator, Hon. Robert Watson, is said to be re- 
sponsible. It is a wonderfully mottled limestone, so 
pefect that were it not for occasional splashes of fossils, 
there would be a suspicion of artificiality. It is a Wes- 
tern product from Tyndall, Man. If the results are as 
satisfactory as they promise, if the new stone stands the 
weather, it’may and should take the place of the Indiana 
limestone which we are compelled to use so extensively 
in Eastern Canada. The marbles are from Quebec and 
are apparently working up very well. We should im- 
agine it will be a year yet before the work is completed 
and if promises do not fail it will be worth a trip to Ot- 
tawa to see this building alone. 

The nation has perhaps some reason after all to be 
thankful to the two or three men who fathered and were 
responsible for the burning of the old building. There 
have been many stories as to the cause of the fire but so 
far none of them accurate. As far as we know but two 
men in Canada have the real story, one a prominent Lib- 
eral Member of Parliament and the other a man high up 
in our Military Service at Ottawa. Parliamentary in- 
vestigation got nowhere. It was not until about six 
months ago that it was safe to let out what is being told 
here: that the buildings were burned as a _ re- 
sult of a plot—it was not a German plot, 
at least as far as the International Intelligence service 
was able to ascertain. Possibly there was German in- 
spiration, that is as far as we care to go. It was discov- 
ered by an American—-one of the dollar-a-year men—a# 
man who could not go to war himself but gave his services 
free to the United States. He passed on the information 
and soon after mysteriously disappeared, and has never 
since been heard of. There are some very influential 
people who know what happened tq him—and they be- 
long to a group who can keep-secrets. His information 
following through a circuitous reute was passed to Mr. 
Rathom of the Providence Journal to be passed through 
him—and therefore supposedly uncovered by him—to the 
United States authorities. Mr. Rathom did much useful 
work as a medium of this sort throughout the early days 
of the War, but here is where there was a failure in carry- 
ing out the plan. 

It has been constantly reported in the newspapers that 
Mr. Rathom wrote Sir Percy Sherwood or other authori- 
ties at Ottawa and that they neglected to take precautions. 
This is not true. Sherwood was not a man to overlook 
anything. What Mr. Rathom did was to notify the Gov- 
ernment authorities in the United States two weeks before 
the fire, that the burning of the Canadian Parliament build- 
ings had been plotted and that the scheme was well under 
way. He gave this information direct to H. Snowden 
Marshall, United States District Attorney for New York, 
expecting that he would pass it to the Attorney-General, 
Mr. Gregory, at Washington, for transmission to the 
Canadian authorities. This, in some way, Mr. Marshall’s 
office overlooked doing. 


EDITORIAL NOTES 
THE GRAFT charges by members of the Ontario Leg- 


islature appear to be “duds” so far as business interests 
are concerned. 
* * * 


OPINION was expressed by bankers attending the New 


York State Bankers’ Convention that ‘the country was- 


suffering from excesses—particularly an excess of Gov- 
ernment. As one banker put it: “The Government has 
had too much control—from banking to bananas.” 


WE SO SELDOM find ourselves in agreement with the 
Toronto Globe on business subjects that we heartily voice 
our endorsation of its criticism of paternalism in extending 
the period of life of the Wheat Board and its view that 
“the more untrammeled the trade of a country is the bet- 
ter its chances for healthy expansion.” 


& 


WHEN the international convention of Rotary Clubs at 
Atlantic City greeted “with a roar” a resolution that in con- 
troversies between capital and labor the public interest 
cannot longer be ignored, those present merely expressed 
an opinion that is rapidly gaining in strength throughout 
the world. As we have often said: The public must an 

will bé served. wee . 2 

. * * 


THE TORONTO Street Railway is doing some most effec- 
tive advertising to show how well paid its employees are. 
It is intended to offset the demand for higher wages and 
settle strikes. It is making people think—making other 
workmen think—how much better paid employment on 
the Street Railway is than ir their own jobs. The trouble 
is thyt the Railway Company did not do this a year ago, 

ngt keep it ‘up from time to time, as anda, 


money 
never gets very far, for he will ‘a 
Seals. soo uae fete Tain. bis 
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1 his own, a species of 
‘Tnot encouraged. G 


—Marcus in New York “Times.” 


WHEN YOU WAVE A RED FLAG, LOOK OUT FOR THE BULL. 


G. W. Perkins Once 


Refused 


Partnership with Morgan 


Something About the Career of President of International 
Harvester Company Who Died This Week After 
Life of Service 


Ten years ago, when George W. 
Perkins resigned as a partner in the 
house of J. P. Morgan and Company 
and announced that he had made all 
the money he needed and that he 
would devote the remainder of his 
life to serving the pypblic, critics 
scoffed and sensation-seeking report- 
ers hunted for some evidence of a 
break between the head of that great 
banking house_and the man who had 
been one of the most active partneys 
for ten years. George W. Perkins 
died during the last week, and, view- 
ing the last ten years of his life i 
retrospect, it is apparent that he was 
as active in serving the humanity in 
a philanthropic way as he was in a 
business way earlier in his life. He 
was a member of no less than thirty- 
five non-business associations, and the 
record of his great works is a long 
one, 


Perkins was the only man who ever 
refused a partnership in the house of 
Morgan, although he later reconsider- 
ed his refusal and joined the firm. 
The offer of a partnership came from 
Mcrgan after he had talked to Per- 
kins but a few moments on matters 
not related to finance. It was the 
first time the two men, had met. 
Moreover, Perkins had never had a 
day’s banking experience. Describing 
the story of the meeting, B. C. Forbes 
in “Men Who are Making America,” 
says: 

Mr. Perkins, then vice-president of the 
New York Life Insurance Company, had 
been named a member of the Palisades 
Park Commission and wanted to raise 
money. A Morgan partner had several 
times asked Mr. Perkins to come into the 
office and meet Mr. Morgan, and about 
this time he again suggested an intro- 
duction. Mr. Perkins, with an eye to 
“touching” the banker for a contribution, 
agreed. Mr. Morgan greeted him in his 
private office, separated from the office of 
his partners merely by a glass partition. 

Mr. Perkins at once unfolded his 
scheme, told the banker that they wanted 
to raise $125,000 and that.Mr. Morgan’s 
name among the contributors would facili- 
tate the raising of the fund. 

“T will give you $25,000,” Mr. Morgan 
replied without cavil. 

Mr. Perkins thanked him cordially—and 
asked if Mr. Morgan could suggest others 
that might be approached. 

“Look here,” Mr. Morgan immediately 
countered, “I will give you the whole 
$125,000 if you will do something for me.” 

Astonished, Mr. Perkins stammered: 
“There is nothing I can do for you, Mr. 
Morgan.” 4 : 

“Yes, there is. You can turn round and 
take that desk and go to work,” said Mr. 
Morgan very emphatically as he pointed 
to a large desk at the other side of the 
glass partition. 

Mr. Perkins did not comprehend. He 
looked at Mr. Morgan quizzically. 

“I mean, come in here as a partner,” ex- 
plained Mr. Morgan. 

Mr. Perkins, to Mr. Morgan’s great 
astonishment—for he was not in the 
habit of having young financiers refuse 
to join his cabinet—replied: “ I can’t 
do that. ‘I am with the New York Life 
and must spend my days there.” 

It was not until nearly a year after 


that Mr. Morgan finally induced Mr. Per-| tion.” he replied. 


+ boy, a stenographer, 


business. It is not a charitable institu- 
tion, but it is a business in which you 
deal with human beings and where you 
are doing something for people. You 
serve in a cause which you believe to be 
helpful to other people. 


“I had. worked up from office Boy to 
the highest salaried insurance position in 
the world—$75,000. -My heart was in the 
work. I was striving with all my might 
to put the New York Life in the premier 
place among the insurance companies of 
the world. I had spent much time in 
Europe to induce different countries to 
give us a license to do business there and 
we had succeeded in gaining admittance 
to every civilized country on the face of 
the earth. It was a big, difficult, but 
fascinating task, and I did not want to 
give it up even for the coveted honor and 
emolument of a partnership in J. P. Mor- 
gan’s.” ; 

The Right Mental Attitude 

Mr. Perkins himself described his 

rules of business as follows: 
- “The most important thing of all is 
to look upon your work as play and throw 
yourself into it with the same zest and 
relish and determination to excel as when 
you play baseball or checkers’ oy foot- 
ball. By adopting this mental attitude 
toward your work you can accomplish 
more and find greater pleasure and satis- 
faction in the doing of it. Any young 
man—or older man—having this concep- 
tion of his duties, will not worry if 
obliged to stay after five o’clock; he will 
be eager to achieve the task in hand 
and will get genuine fun out of’ attain- 
ing his purpose. 

“Another valuable lesson I learned 
from my father, namely, that a change 
of oceunation is almost equal to a vaca- 
tion. The idea that you must have a cer- 
tain amount of rest, doing nothing, is all 
wrong. To keep your red corpuscles red, 
there is nothing like healthy work en- 
thusiastically performed. 


“My own method has been to live every 
day as though it was the only day I had 
to live and to crowd everything possible 
into that day. Pay no attention to the 
clock or what you are paid, but work and 
live forall there is in it—just as you 
would play football—and everything else 
will take care of itself. 


“At the head of the table there is 
always most room. It is the tree that 
grows until it overtops the others that 
wets the most air and sunshine. The 
thing for the young man to do is to strive 
with all the energy he possesses to excel 
in actual ability. Pull is not necessarv. 
Nor should a young man bother too much 
about his wages—I never asked an in- 
crease in my life. You. can command 
sooner or later what you are entitled to 
—if you pre-eminently deserve it. 


: “But you have got to be nitra-proficient 
m,some particular thing. You must stand 
ont and do it befter than the fellows 
‘round you whether you are an office 
or an executive. 
You must use your head as well as your 
hands. Don’t be afraid to do extra work 
lest it interfere with vour theatre-going 
ey don’t go to the theatre half-a-dozen 
times during the winter. not that I don’t 
like it, but there are other things more 
worth doing.” 


As I have alwavs regarded as Mr. Per- 
kins’ chief contribution to the improve- 
ment of the modern eronomic system his 
origination and introduction of profit- 
sharing with employees. I auestioned him 
on how he came to conceive and carry 

} out this idea. 
“Necessity was the mother of its inven- 
“Also, I realized that 


‘ 


kins to join the firm, and then Mr. Per-| profit-sharing would add to the zest. of 


kins ednsented only on condition that he 
be allowed to retain his position with the 
New York Life. 
Why Perkins Retired 

Knowing this story, I asked Mr. Per- 
kins why he did not at once grasp the 
opportunity to become a member of the 
greatest international banking house in 
the country, a position regarded as the 
Ultima Thule of American banking. 

“Because I never have been in this 
world merely to make money,” replied 
Mr. Perkins in “a tone that suggested 
there should be no amazement over -his 
action. “I early learned that any man 
who starts out simply to make 


‘ 


work. It is absolutely the only way to 
solve the problem between capital and 
labor. I adopted it before ever I entered 
Morgan.s’ 

Started as Office Boy 


Telling hdw youne George Per- 
kins rose to be one of the big men of 
the New York Life, Mr, Forbes says: 

George Walbridge Perkins, born on 
January 31, 1862, was ten years old be- 
fore he was sent to school, his father’s 
theory being that, as he would not ask 
a child to carry a hod of coal upstairs 
ee it eh by spine, it was even more 
mportant not to put undue strain upon 
the brain of child, At school. George 


ea ie Cine bi 


originality that 


s first job was sorting lemons 
oranges in a fruit store in Water § 
“and I have been more or less engaged jy 


sorting lemons from oranges ever gings* 
he commented laughingly in recalling ~ 

It was dirty, a. @ 
-yemunerative work, affording no outlet 


these early days. 


for ingenuity or originality. So in 
suathe “he found a place as offlee re 
with the New York Life Insurance Com. 
pany. Almost from the start he 

go out of an evening, after finishing his 
day’s duties, and hunt for “prospects* 
Before long he was writing quite a jitt), 
insurance. 

Next he invented an entirely new kind 
of ledger, which attained quite a reputa- 
tion under the name of the “Porking 
Record.” It did away with many gp. 
necessary —- in other books and 
a complete and convenient record of 
calhage He-did other radical and wea 
sive things—so much so that the firg 
time he went to New York the chief 
accountant, an old German, to whom gj 
the branch offices reported, gna 
when . Perkins was introduced: *g 
you are the: man who breaks more ry 
of the company than any other cashier? 

This rebuff from such a dignitary 

Continued on page 11. 


PERSONALS 


E. GORDON WILLS, the new presi. 
dent of the Toronto Stock Exchange, is 
a member of the firm of Brouse, Mitchel} 
& Co.; and has been a prominent figure 
among the younger brokers in the city, 
particularly during the Victory Loan 
campaigns. 


ANDREW J. DAWES, who, for the 
past ten years, has been a director of 
the Merchants Bank, and has taken an 
active part in its affairs, has been 
elected vice-president to succeed the 
late K. W. Blackwell. Mr. Dawes is 
president of the National Breweries, 
Ltd., a director of the Bell Telephone 
Co., and chairman of the Canadian 
Board of the London & Scottish Assur- 
ance Co. 

GEORGE H. ROSS, who has been 
unanimously recommended by the Tor- 
onto City Council for the position of 
Finance Commissioner to succeed Thomas 
Bradshaw, has had a long experience in 
banking and finance, and is endorsed by 
Mr. Bradshaw himself for the appoint- 
ment. He is at present a partner in 
the firm of J. G. Beatty & Co., stock 
brokers, Toronto, and was formerly man- 
ager of the King and Victoria streets 
branch of the Bank of Ottawa, from 
which position he had general direction 
of the various branches of the bank 
throughout the city. Mr. Ross’ business 
career has been closely identified with 
the Ottawa bank, and he was at head 
office at the capital before coming to 
the Queen City about seven years ago, 
He is international vice-president of the 
Kiwanis Clubs of America, and takes « 
live interest in the affairs of that or- 
ganization. - 


3 

GEORGE CYRIL CASSELS, assistant 
general manager of the Bank of Montreal, 
who was recently appointed with Sir 
George Perley and J. H. Gundy of To- 
ronto, to represent Canada on the In- 
ternational Financial Conference at 
Brussels, summoned by the Couneil of 
the League of Nations, was born in Eng- 
land, near Bath, but came to Canada 
and Toronto as a very young boy. His 
father, the late W. G. Cassels, had been 
sent out in 1865 from England to take 
up the managership of the Toronto 
branch of the Bank of British North 
America, and his family followed short 
ly afterwards. G. C. Cassels entered 
the service of the Bank of Montreal in 
his South, and has been, with 4 break 
of a few months, with it ever sinc 
All his service has been confined to four 
offices, Toronto, Halifax, New York and 
London. He was made assistant get 
eral manager when Sir Frederick Wil- 
liams-Taylor left London to 
general manager of the bank, with head- 
quarters in Montreal. 


WARREN S. HARDING, U.S. Senator 
who has been nominated for the presi- 


dency on the Republican ticket, was held . 


in high esteem by the late James J. ms 
who four years ago expressed ~ 
opinion that Mr. Harding then was the 
best man in that party for president 
He stated that Senator Harding was * 
man of exceptional ability and character 
Mr. Hill’s judgment of men was mos 
remarkable and he rarely made ® oe 
take in judging characters. Not “ 
the business men of the Northwest, - 
throughout the country, were wont 

consider Mr. Hill’s judgment of the very 
highest order. . This testimony of . 
Hill regarding Senator Harding _ 
through President Decker of the No ; 
western National Bank of Minneapols, 
who for many years was very close! 
Mr. Hill. Senator Harding’s record 
Congress is of course open to the pe 


lie, and those who have observed the 


osition on important questions of lead- 

U.S. relsamen understand that i 
tor Harding was 100 per cent. Americas 
during the war and has taken & com 
servative and safe position on most ™ 
portant questions. 4 


J. H. C. LAWRENCE, who has ~— 
appointed manager of the —— 
branch of the Canada Permanent ts 
gage Corporation in succession an 
George F. R. Harris, who will jal 
from that position on the Ist 3 hs 
the corporation having recognize 
thirty-five years’ service by the ot 
ing of a liberal pension, is 4 cons 
tively young man in the early 10 
and is well and wey eae of 
West. He entered the se . 
Canada Permanent in 1896 and occupied 
various positions of increasing ee 
ance till 1910, when he accepted a” 
tractive offer from the Great Wes 
Assurance Company to act as inne “4 
in Manitoba. Later, he was ee 
at Regina and for the past seven ¥' aa 
he has had charge of the loaning 
partment for the northern eae 
Alberta, with an office in Edmon 
The varied experience he has —a 
comhined with his ability and en 
eminently qualify him for the . ra 
ful discha of the duties of the 

tant position he is now asst 

r.. Lawrence will Se, ore Ss 
agement on the first of Augus 
eee eee es will be in 
: “oe 4 a ae re 
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$500,000 


Cityof ~~ 


Peterborough 


Ontario - 


Thirty-year 6% Coupon Bonds 
Dated June 30th, 1920. Due June 30th, 1950. 


Principal and half-yearly interest (30th June and December) 
payable in Peterborough, Toronto or Montreal at 
the option of the holder. 


Bonds may be registered as to principal. 
Denomination—$1,000. 


Population, 21,230. 


Assessed Value for Taxation, 1920 
Total Debenture Debt (including present issue) 
Net Debenture Debt . pane ; 
Value of Municipality’s Assets 

Area, 2,821 Acres. 
These Thirty-Year Straight Term 6% Bonds give the in- 
vestor an opportunity of obtaining securities of one of 
Ontario’s best cities, to give an excellent interest return 
for thirty years. : 


Price 98.63 and Interest 
Yielding 6.10% 


$16,887,656 
8,025,913 
1,360,165 
3,578,132 


Bonds will be ready for delivery in about thirty 
days. Orders may be telephoned or telegraphed 
at our expense, andthe bonds will be de- 


livered free of delivery charges to purchasers. 


A. E. AMES & CO. 


UNION BANK BLDG. - - ~- TORONTO 
TRANSPORTATION BLDG. MONTREAL 
74. BROADWAY - «»« «+ NEW YORK 
BELMONT HOUSE - - VICTORIA, B.C. 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 8 cents in postage stamps to eover postage on answers direct. 


GOLDFIELDS, LTD. ‘{ Associated shares have been sold for 
G.C.H., Ottawa.—Can you give me any |two months. 


information about the Sruonto? 1 have |_ YOU would be well advised to hold 
held ‘stock in the company for several | your stock until there are some devel- 
years, yet have never received notice of ajopments in connection with the mer- 
eee “ere or a * = ger that seems to be inevitable, in 
annual report, if any such repor : 
been issued, Has the stock any market|View Of the present more or less 
value? cumbersome arrangement between 
° . .,|the two companies. In the meantime 
roldfields, Ltd., is :s ctive 3 
Goldfields, Ltd., is still an active | ite to Goldfields, Ltd., 306 CPR. 
company, and is developing its Lar- Building, Toronto, Canada, and as. 
sure yourself that your name is on the 


der Lakes properties, where there are 
at present 75 men at work. The|books of the company, in order that 
you may receive any communications 


prospects at the property are stated 
A Pe eee that may be sent out. The auditors 


to be very good, but it is impossible 
to give - naehani as to the semsend hi - present at work on the balance 
sheet. 


value of the stock as no sales have 
been recorded since about 1912, when 
the company issued a block of trea- 
sury stock at 75 cents a share. 

The controlling interest in the com- 
pany is held by the Associated Gold- 
fields Company, and a merger with 
the latter company is contemplated. 
At one time the Associated Goldfield 
Company agreed to accept Goldfields’ 
shares in exchange for Associated 
stock providing one additional share 
of Associated stock was purchased at 
the prevailing price for each share of |" any exchange. 
the old stock traded in. But you could} The eompany is proceeding with 
not exchange your stock under that ar-|development work in the Peace River 
rangement at the present time as no territories where it has leases, but the 


PEACE RIVER PETROLEUM 


R.H.P., Manchester, Eng.—I shall be 
glad to have full particulars of develop- 
ments on the Peace River Petroleum 
Ltd., Toronto, Canada. I understand the 
50 cent shares are now actually quoted 
on the Canadian stock exchange at just 
over the dollar. Please say if these are 
worth speculating in. 


Shares in the Peace River Petro- 
leums are not selling in Canada at a 
dollar a share., They are not listed 


Who Should Control 
Crown Lands Pulpwood? 


Canadians think their Provinces 


should. ' 


Some American manufacturers, having 
used most of their own pulpwood, think 
that they should. So the United States 
Senate is sending up a Commission to 
“talk things over.’’ 


If you want to read an interestin dis- 
cussion of the ‘Underwood Resolution, 
write for a copy of the latest issue of 
Investment Items. 
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R 


,|hearten and stimulate the discouraged 


MONTREAL OIL 


L., Prescott—What do you think of 
Montreal oil stock? ; 
While the men behind this company 
must be considered responsible, and 
you would feel certain that the money 


invested by” shareholders would. be 
expended on the development of the 


property, the flow of oil has _ been 
rather disappointing. In the Harris 
well it went up as high as 6,000 bar- 


rels a day, but soon dropped off and 


for a time at least fell below 1,000 
barrels a day. There has been a good 
deal of fluctuation in the price of the 
stock which is of $5 par value. Most 
of it had been disposed of between $7 


a share and $12.50 the high, but 
lately it has sagged off to about $7.25. 
We would suggest that you delay’ put- 
ting any money into this until you 
can feel certain that there is an as- 
sured’ flow of paying proportions. 
You ‘would have to pay more than 


for the stock but you would at least 
feel more sure of your speculation. 


TORONTO RAILWAY 


Enquirer, Ontario.—Please give me 
our opinion on buying Toronto Street 

ilway at present price for a long hold, 
or in other words until.the franchise 
expires. 

The value of the stock of Toronto 
Railway depends to such a.large ex- 
tent upon the developments in a very 
complicated and uncertain future 
that it is. difficult to give advice, al- 
though we believe that we can at 
this time repeat what we have pre- 
viously said in suggesting ‘that it 
would be more satisfactory to share- 
holders to hold on. This, was our ad- 
vice when the Bock was previously 
at its present level and since then 


there has been an advance and decline 
of about ten points. 


Just at the present time the com- 
pany is tied up with a strike. This 
is costing a lot of money. Whether 
or not the company will be able to 
show profits during the next year and 
until the franchise expires in August, 


1921, will depend upon the outcome of | - 


the present crisis. If the men get 
their way and there is no advance in 
fares, an actual loss on operation may 
be looked fors If on the other hand, 
the men lose out or there is a com- 
pensating return in higher fares the 
outlook is much better, although it is 
not to be anticipated that big profits 
will be made under any conditions. 

But even more important in regard 
to the position of the stockholders in | 
the outlook as to what may occur next 
year. If the company secures a fair | 
price for its equipment at market 
value, we believe the stock is worth 
considerably more than at present. 
But to forecast the outcome of the | 
arbitration proceedings which will un- 
doubtedly end in the Privy Council 
would be indeed difficult. 





| 


There is also uncertainty about the | 


future of the company’s subsidiaries. 
The present trend of public opinion 
against all private enterprises and 
particularly those competing with the 
Hydro Electric in Ontario is a serious 
handicap. Such factors must be con- 
sidered as to whether the Hydro will 
be able to serve Toronto Street Rail- 
way if the city takes over the fran- 
chise next year. Just at present, the 
Chippawa development is held up and 
it would seem that the Hydro may 
have great difficulties in securing the 
necessary power next year. In that 
event the Electrical Development Co., 


a susidiary of Toronto Railway, 
should be able to make a favorable 
deal to sell power to the street car 
system under civic control. Other- 
wise the Electrical Development Co. 
will have to seek another market fér 
this power. This might be difficult 
should the Hydro succeed in any of 
their many efforts to further handi- 
cap the Development Co., and the 


distributing-power companies by Pro- 
vincial or Federal Legislation. 


G. W. PERKINS ONCE 
REFUSED PARTNER- 


SHIP WITH MORGAN 


Continued from page 10. 
“scared me out of seven years’ growth,” 
Mr. Perkins afterward related. 

From office boy in Chicago young Per- 
kins, when seventeen, went to the Cleve- 
land office of the company as assistant 
bookkeeper, and when twenty-one had 
been appointed cashier. There was not 
much room for originality in this posi- 
tion, nor did it afford enough facilities 
for rubbing shoulders with other people 
and doing business. When, twenty-four 
he resigned and took a roving commis- 
sion as solicitor, making Denver his head- 
quarters. Within two years he was made 
agency director there and soon made 
$15,000 @ year in comr 
was promoted to the resp 


his 


agents. With a stroke of genius, he 
started the “Bulletin,” which was destined 
to become famous throughout the insur- 
ance world—and destined, also, to have 
many imitators. It began as a four-page 
circular of which three pages carried in- 
teresting miscellaneous information, and 
the first a message each week from the 
brilliant young inspector of agencies. 
Perkins’ idea would have done credit to 
the editor of the most up-to-date morning 
or evening newspaper. The “Bulletin” 
was mailed to reach every agent at his 
home on Monday morning. 

In Mr. Perkins’ mind was the picture of 
an agent sitting in a chair reading a 
local newspaper, smoking a cigar, taking 
things easy. The Perkins message was 
directed straight to that man and was so 


constructed as to arouse him to throw 
away his cigar, put on his coat, and go 
in search of somebody to insure. It was 
a clarion call to duty, a ringing message 
of inspiration. It appealed te the man’s 
manhood. It shamed sloth. It awakened 
ambition. Also, and importantly, it did 
the trick. 

The New York Life’s agents, or most 
of them, became veritable dynamos. They 
hustled as never before. Croakers who 
wrote complainingly that the New York 
newspaper attacks were killing business 
received the crushing reply that exact 
data had been gathered of the number of 
copies of New York newspapers that went 
west of Chicago and that the total was 
infinitesimal contrasted with the number 
of people to be insured. This little in- 
vestigation was another idea born in the 
inspector’s fruitful brain. 

His Later Career 

The inevitable happened. The in- 
valuable work being done by Perkins be- 
came the talk of the insurance world and 
in three years, when exactly thirty, he 
was elected third vice-president of the 
New York Life Insurance Company at 
$25,000 a year. In less than a year he 
was honored by election to the Board of 
Trustees. Promotion to the second vice- 
presidency, in 1918, at $35,000, was im- 
mediately followed by his elevation to the 
Finance Committee, a post, in some re- 
spects, carrying greater responsibilities 
than that of the presidency of the com- 
pany... i2 

It was’ in this year, 1900, that Mr. 
Perkins became a Morgan partner. In 
1903 he was elected first vice-president of 
the New York Life. 

Mr. Perkins retired from J: P. Morgan 
& Company on December 31, 1910, “for 
the purpose of devoting more time to, 
work of public and semi-public nature, 
notably profit-sharing and other benefit 


plans.” 


CURRENT OPINIONS 
THE FARMER ON STRIKE 


Farm and Ranch Review, Calgary 

A recent dispatch from Chicago an- 
nounces that delegates ffom farm orga- 
nizations in Canada and the United 
States have been in conference there for 
three days and a long list of names of 
Canadian representatives is flashed. over 
the wires. A past president of the orga- 
nization addressed the convention and 


the dispateh refers to his address as 
follows: 


“M. B. Campbell, of Coldwater, Mich., 
who was until recently president of the 
national board, made a plea for better 
understanding between Canadians and 
citizens of the United States and be- 
tween farmers, labor and capital. ‘Why 
don’t the farmers strike as labor is 
striking?’ Mr. Campbell asked. ‘Because 
the farmer has his piece of ground and 
an interest in the general welfare of 
the country. It is not that he is at 
heart more patriotic than the industrial 
worker. 

“‘The thing which will solve the ques- 
tion of labor unrest will be to give the 
laborer an interest in his work, just as 
the farmer has.’ 
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Total bonded debt is only $ 2375,000. 
We own and offer a limited amount of 
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“He declared that the people of to- 
day would have to recognize the right 
of collective bargaining—whether that 
of the worker in his union, the farmer, 
or the collective bargaining of business.” 

One hardly knows whether to laugh 
or to weep over such stupid balderdash. 
If this is a sample of the point of view 
of the convention in question, our dele- 
gates had better have remained at home. 
This individual apparently forgets that 
the farmer of America cannot very well 
strike against himself. Drawing com- 
parisons between industrial wage-earners 
and agricultural wage-payers is so very 
silly that it seems a waste of time to 
even discuss it. 

There is a great deal of loose thinking 
and shallow arguing going on around 
this very question of the position of the 
farmer in the scheme of things. The 
farmer is, of course, a capitalist and gen- 
erally an employer of labor. If we cast 
a glance across the Pacific Ocean we see 
unionized farm labor in every direction. 
Strikes fréquently occur. It is quite an 
ordinary procedure for the Shearers’ 
Union to walk out in the middle of the 
sheep-shearing season, with the yards 
full of sheep that have been trailed in 
for great distances. We are not com- 
menting onthe events that led to the 


unionizing of farm labor in Australia, 
nor on the policies or methods of these 
unions. We are simply stating a fact, 

It must be obvious to any thinking 
person, that the day farm labor is union- 
ized in Western Canada, the whole 
country will be confronted with a men- 
ace the enormity of which can hardly 
be estimated. The farmer is peculiarly 
powerless to meet the methods of weil- 
organized unions. His grain and hay 
must be cut when ready. He cannot 
await the result of strike conferences. 
His dairy herd must be milked at cer- 
tain hours. Six-hour days and five-day 
weeks, such as is persistently advocated 
by the advanced wing of industrial ia- 
bor, will not fit into the life and routine 
of the farm. 

Let Industrial Canada wallow in the 
slimy mess of “capital vs. labor” wrang- 
ling, but let us all devoutly pray, that 
the day is-far distant when the farmer 
will be called upon to bow to the dicta- 
tion of labor unions in the conduct of. 
his daily work. Political alliance with 
Labor is all right, just so long as labor 
does not attempt to impose its views on 
the farmers of Canada. When that time 
comes, their ways must part radically. 
They dwell in opposite camps and have 
few interests in common. 
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For thirteen years, purchasers 
of 1933 Victory Loan Bonds 
will answer “‘No’”’ to that portion 
‘of their income derived from 
these tax free securities. 
thermore, during this ‘period, 
buyers of these bonds will re- 
ceive a net return of 5.55%, 
which in the case of substantial 
incomes, is equal to a yield rang- 
ing from 6. 
taxable securities. 
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Gundy & Company 


Canadian Pacific Railway Building 


Affect Your Income 


Our statistical de- 
partment is at the 
disposal of those 
wishing to decide 
upon the wisdom 
of converting a 
portion of their 
holdings mto tax 
exempt bonds, 
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New York 


London, Eng. 


Re 





Government, Provincial, Municipal | 


_ and Corporation Bonds 
HARRIS, FORBES & COMPANY > 
INCORPORATED 


C.P.R. Building, 21 St. John Street, 
TORONTO MONTREAL 
Harris, Forbee &Co. . . Harris, Forbes & Co,, Inc. 
York Boston 


Harris Trustand Savings Bank, Bond Department, Chicago 
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Beausoleil, Limited 
Investment Securities 


112 St. James Street ‘Montreal 


For Many Years 
We have been large buyers of 


__ CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


, We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown~Akron 
Denver-Colorado Springs 


AMILIUS JARVIS & CO. 


BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 
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Invest for Safety 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 
Yielding 5.45 to 6.50 per cent. 


ANADIAN GOVERNMENT and properly selected 
Municipal Bonds are exceptionally sound invest- 
ments. Constantly in touch with the market, as we 

are, we can acquire most favorable issues for our clients. 
Write for our list of offerings, the returns on which— 
at present prices—are exceptionally high. 
We would appreciate your inquiries, 
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- THE 
NATIONAL CITY COMPANY 
yore Limited 


Canadian Head Office: 
4 Notre Dame Street West, Montreal. 
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ee $400,000 
DOMINION CHOCOLATE COMPANY, LIMITED © 


se to the Hooton Chocolate Co,, Ltd.) TORONTO 
iain cake Sk tenon aot aa coer ee ee 
. Ist | and ist J 
Montreal or New York at eption of Owner. er ” 
The 0% Givitend om the Preferred Stock for the balance of this year has slready 
‘The estimated net earnings for the present year $160,000, being : 
the Preferred Dividend, and showing over 12% on ¢ amen etic 


ON PETERBORO_ 
Less Than Five Cents Spread 


on Each Thousand Dol- © 
lar Bond 


OTHER BOND SALES _ 


Market Absorbs Issues Readily, 
But Tendency is Not Towards 
Material Enhancement in 
Values at Present Time 


The bond market has been distinct- 
ly quieter during the past week, and 
offerings of municipal bonds have not 
been as numerous as during the sev- 
eral weeks preceding. “There has 
been a fairly steady demand from 
buyers, and offerings that have been 
purchased by investment houses and 
are now being placed with their cus- 
tomers are being absorbed satisfac- 
torily. The market is still in a wait- 
ing condition, however, and substan- 
tial improvement is not looked for. 

The half million dollar issue of City 
of Peterborough bonds .which ‘was 
sold this week provided a very close 
race between the two bond houses 
whose bids were the highest. The 
actual difference in the two bids, ex- 
pressed in dollars, was less than $21 
on the half million dollars or 4 1-5 
cents on each $1,000 bond. The issué 
was for a term of thirty years, and 
bears 6 per cent. interest. Of, the 
total amount, $260,000 was issued for 
the construction on a_ bridgé and 
$240,000 for schools. The bonds were 
sold to A. E. Ames and.Company at 
96.09, which is on a basis of about 
6.30 per cent. ~ The next bid was 
.0042 behind. 

Tenders received were as follows: 
A. E. Ames & Company 
Brent, Noxon & Company 
Harris Forbes & Co., and 

minion Securities Corp ; 

W. A. MacKenzie & Co. ...... 95.595 
Wood-Gundy & Co. ........... 95.337 
United Financial. Corporation 

and R. C. Matthews & Co..., 94.78 
Housser-Wood & Company .... 91.12 
£milius Jarvis & Co. ......... 91.47 

for $240,000, and option on $260,000. 

County of Carleton Issue 

Bids were also very close on the 
County of Carleton’s issue this week. 
Tenders were called for two blocks of 
bonds: $150,000 of twenty year 6 per 
cent’s and $40,000 of thirty year bonds 
bearing the same rate of interest. “All 
were awarded to the Dominion Se- 
curities Corporation 96.587, which is 
on a basis of 6.40 per cent. Wood- 
Gundy and Company submitted a 
tender of 96.537. 

County of Lincoln bonds -to the 
amount of $60,000 were also sold dur- 
ing the past week to Aemlius Jarvis 
and Company on a 6.30 per cent basis. 
The bonds were for a term of ‘twenty 
years bearing interest at 6 per cent. 

Hamilton City Council has authoris- 
ed the city treasurer to offer for sale 
$50,000 of debentures for the Hamil- 
ton Health Association, The money 
was voted last January. 

Chatham has always .had good suc- 
cess in offering its debentures 
for sale locally. At a meeting of the 
city council this week, the city trea- 
surer reported that of an issue of 
$72,000 of debentures offered recent- 
ly only $500 remained unsold. 


SHAWINIGAN NOTES 


Sale of $6,000,000 Convertibles to 
Provide for Extensions 5 
By Resident Representative. 

MONTREAL,--In order to provide 
for the extensive developments in its 
output of power and its distribution 
'system, the Shawinigan Water & 
| Power Company has sold to a syndi- 
‘cate composed of Canadian and Unit- 
ied States” financial houses an is- 
sue of $4,000,000 7% per cent. six- 
year convertible notes, dated July 1, 
1920, and maturing July 1, 1926. 
These notes are secured by $5,344,- 
000 of Shawinigan Water & Power 
Series “B” first and refunding 30- 
year 6 per cent. gold bonds, due July 
1, 1950. The convertible factor of 
the new securities consists of their 
bejng exchanged for 30-year 6 per 
cenit, bonds on a 6% per cent. income 
basis on any interest payment date 
after July 1, 1921. 
by the company will include the 
doubling of the transmission line be- 


tween the Falls and Montreal, and 


the installation of a new unit of 50,- 
000 h.p. at Shawinigan Falls. Ar- 
rangements have been made by the 
syndicate for the distribution of a 
jlarge part of the issue already. 


STOCKYARDS PAY .. 


Surplus Earned by Saskatchewan 
Co-operative Yards 


By caw. Representative. 
MOOSE JAW.—After being in op- 
eration for four and a half nionths 
the first annual meeting of the South- 
ern Saskatchewan err’ Stock- 


tion’ on the part of stockm 


province for the application of 

operative principle to livestock mar- 
keting, the meeting was of unusual 
interest. The Provincial Government 
made a grant of one-third of cost of 
the plant, and the stock was subscrib- 
ed by farmers and others interested. 
The grain growers, aided by the Gov- 
ernment, have made a great success 
of. the co-operation elevator system, 
and the dairy interests an equally 


‘leonspicuous success of co-operative 


cold storage plants for the marketing 
of milk products, butter, poultry and 
vegetables. 


BIG ISSUE FROM OTTAWA 


May be $2,000,000 of Bonds Coming 
_ From the Capital 

OTTAWA.—This city will_shortly 
be in the bond market with an issue 
that may amount to $2,000,000. 
There is considerable financing to be 
done, largely on account of maturing 
issues, which must be refunded, and 
while civic officials are not anxious 
te enter the market under present 
conditions the .issue cannot be long 
delayed. 

Close attention is being paid to the 
movements of the market, and it is- 
probable that the city will call for 
tenders for an issue of. between -$1,- 
500,000 and $2,000,000 when any sub- 
stantial improvement is recorded: 


DEALERS WILL NOT 
PRESS REGINA CASE 


Find City Standing Firm on 
Sterling Coupon 
Payments 


Although the bond dealers at. their 
convention in Winnipeg decided to 
support merkeft control,of the Victory 
Loan issues until the @nd of the year, 
the decision was not reached until the 
matter had been thoroughly discussed 
from niany angles.- Opinion was not 
unanimecusly in favor of continuing 
market control and a number of Mont- 
real bond dealers, in particular had 
a good many arguments to bring out 
a free ‘market in Government issues, 
but in the end the advocates of con- 
trol won out. ie 

Discussion also centered for a time 

around the refusal of the city of: Re- 
gina to pay its sterling coupons at par 
of exchange. No action was taken 
by the borfd dealers as they found the 
city of Regina adamant in holdihg 
to its contention that it is entitled to 
pay sterling coupons at current rates 
of exchange. With the improvement 
in sterling exchange the loss to the 
holders of the coupons is not as 
serious as it was when the city first 
came to its decision. 
_ The bond-men were given informa- 
tion concerning irrigation in Alberta 
by A. S. Dawson, chief engineer of the 
C. P. R. at Calgary, who urged them 
to support the irrigation proposals 
that are now, being undertaken. He 
referred to the critical position of 
many of the farmers who had suffered 
from successive crop failures in the 
semi-arid areas.. The lands they oc- 
cupied could be irrigated but there 
were several obstacles in the way of 
those who are endeavoring to promote 
the irrigation movement. In the first 
place, t8e money market was in such 
a condition that it was difficult to sell 
bonds, and if sold the interest rate 
was high, while in the second place, 
where money could be obtained the 
cost of all commodities entering into 
the work, including labor, was very 
high. 


BRITISH BONDS IN N. Y. 
Strengthening Movement Following 

Chencellor’s Announcement 
NEW YORK.—British Government 
bonds have recently displayed un- 
usual strength, many issues advanc- 
ing last week'to high prices for the 
year. This improvement followed 
statement made in the House of Com- 
mons by Austin Chamberlain, Chan- 
cellor of the Exchequer, that the Brit- 
ish Government has already provided 
for half of its share of the Anglo- 


The expansior| French lean. 


The Anglo-French 5 per cent. loan 
is a direct obligation of the British 
and French Governments, not secured, 
and originally outstanding in amount 
of $500,000,000.. It falls due October 
15, 1920, at par. The bonds sold at a 
low of 93% this year. 

There are outstanding in the Unit- 
ed States in the hands of the public 


four British loans, exclusive of the’ 


Anglo-French loan, aggregating 
$543,587,000. Of these the next to 
mature is the five-year 5% per cent. 
British loan originally outstanding in 
amount of $150,000,000. This loan 
matures in November, 1921. 
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-. DEBT RED 


Has Cut $62,000 Off Munici-_|| 


pal Indebtedness in 
Four Years 


MINING ACTIVITY 


During Present Year Debt Will 
be Reduced by an Additional 


$23,000, Making $85,000 «|= 


in All 


No city in Canada has made a more 
remarkable showing in the reduction 
of its debt than Grand Forks, a 
Britizh Columbia mining. and agri- 
cultural centre. Largely through the 
able civic management of ome 
man, Grand Forks has reduced its net 
debenture debt in four years from 
$157,495 to $95,436, a decrease of 
$62,059, or $15,515 a year, and during 
the present year will pay off sufficient 
debentures to effect a further reduc- 
tion of $23,000. 

Grand Forks was at one time en- 
tirely dependent upon the mining in- 
dustry for its business activity. Now 
mining has ceased to hold the pioneer 
place in importance. This is evidenc- 
ed by the fact that during the tem- 
porary shut-down of the Granby 
smelter, the city and district have en- 
joyed more than the usual share- of 
prosperity. Business places have in 
fact noted increased business rather 
than any depression following the 
close down. 

Other Activities Pending 

While the Granby company has dur- 
ing the past four years been operat- 
ing its smelter at only about. 15 to 20 
per cent. capacity and devoting its 
energies to the Anyox .plant, every 
indication points to the resumption of 
operations at Grand Forks with a 
view to handling the ores still avail- 
able in the Phoenix mine, ard cus- 
tom ores from the surrounding dis- 
trict. 

During the past year development 
work. to the extent of $18,500 has 
been carried on at the Rock Candy 
Fluorspar Mines, a few miles north 
of Grand Forks. This mine, which is 
owned and operated by the Consoli- 
dated Mining and Smelting Company, 
Ltd., is considered to be one of the 
largest deposits of fluorspar in Amer- 
ica. 
An appropriation has been set 
aside by the Provincial Government 
for the installing of an irrigation 
system in the Grand Forks valley 
at an estimated cost of $350,000. De- 
tail surveys have been made and it 
is estimated -that the plant will be 
completed in 1921. About 5,000 acres, 
all within three miles of Grand 
Forks, will be irrigated. 

Improvements in Debt 
The following fieures indicate the 


improvement that has been effected | 


in the financial position of the city, 

which has a population of about 2,500: 
: December- 31, “1918. 
Debentures outstanding 

Bills payable 


Sinking fund 


Net debt 

December 31, 1919. 
Debentures outstanding 
Floating debts 


49,305 
$157,495 
$131,800 

900 


yee $132,700 
Sinking fund 37,264 


Net debt $ 95,486 
Decrease in debt in 4 years... $ 20,756 
The debt of $131,800, as at Decem- 
ber 31, 1919, will be further reduced 
during 1920 by the sum of $78,000, 
which represents bonds maturing in 
1920, less $55,000 now being issued; 
leaving a debenture debt of $108,- 
800 on July 15, 1920, 
-John A. Hutton, who has been city 
treasurer of Grand Forks for some 
years, is generally accredited with 
the responsibility for the tremendous 
improvement that has been shown. 


OVER 200 FACTORIES 


Industry Makes Progress in the 
Grain Province 
By Resident Representative. 

REGINA. — Industry is making 
steady growth in this province accord- 
ing to figures published as a result of 
a survey made by the Bureau of In- 
dustry and Labor of the Provincial 
Department of Agriculture. Du 
the fiscal year ending April 30, 1920, 
the total number of factories in Sas- 
katchewan was 208, employing 3,177 
persons and using 14,500 h.p. Akci-| 
dents reported during the year were. 
818, of which 18 were fatal. 


BELLEVILLE’S LOAN SLO 

Belleville has been trying to sell 
several blocks of improvement bonds 
over the counter, but has met with 
very poor success to date. Only two 


- 


three applications 
These bonds have adyanced from Scnegeaniaae regu 


Investment Securities 


| CPR.BLDG. TORONTO 


L. M. GREEN & CO, 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange. 
Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co. 
Gevernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


W. L. MecKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


1922— 99 and interest, yielding 5.4% 
1927— 9914 and interest, yielding 5.58% 
1987—101 and interest, yielding 5.41% 
1928— 99 and interest, yielding 5.62% 
1983— 9914 and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
19384— 96 and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L: McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


WE OWN AND OFFER 


In denominations of $500. 

1% 5-year Bonds 1st March, 1935, on 

the Canadian Tungsten Lamp Company, 

Limited. ot 

Said Bonds being unconditionally guar- 

anteed by CANADIAN G AL 
C COMPANY OF TORONTO. 

Price Par and Interest. 

Yield 7%. 


Harris & Mulveney 
Morne Dest aD 
802 Bank of Hamilton Bldg. 
Hamilton, Ont. 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:-- 
5 NEW YORK 


TORONTO 
HAMILTON 


FAIRBANKS, GOSSELIN 
& CO. 
Members 
Montreal Stock Exchange 
103 Notre Dame St. West 


GERMAN, RUSSIAN 
FRENCH, BELGIAN 
BONDS AND CURRENCY 


turing in thirt 
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recommend 
purchase of 


PROVINCE OF QUEBEC 


City of Three Rivers 


Public notice is hereby given that the Council of the City of 
Three Riyers will receive until the twenty-eighth day of June, 1920, 
at four o’clock p.m., at the Office of the undersigned, ARTHUR 
NOBERT, Treasurer of the City of Three Rivers, written sealed 
tenders, endorsed “Tenders for City of Three Rivers’ Bonds,” for 
the purchase of said City of Three Rivers Bonds, amounting to 
THREE HUNDRED AND SIXTY-THREE THOUSAND DOL- 
LARS ($363,000.00), issued for various purposes, under several By- 
Laws, duly approved ae law, viz.: 

A. By-Law 357—$80,000.00, dated November ist, 1917, ma- 
turing in thirty years from their date, bearing interest at the rate 
of 6% per annum, paysble semi-annually on the ist day of May 
and November in each year. wae 

B. By-Law 381—$277,000.00, dated November ist, 1919, ma- 
turing in ten years from their date, bearing interest at the rate 
of 5%% per annum, payable semi-annually on the 1st day of May 
and of November in each year. 

C. By-Law 381—$6,000.00, dated Noveniber ist, 1¥19, maturing 


‘in ten years from their date, bearing interest at the rate of 5% 


per annum, payable semi-annually on the Ist day of May and of 
November in each year. 

Both the Principal of these debentures and the interest thereon, 
are payable at the holder’s option at the Chief Office of the Bank 
of Hochelaga, in the City of Montreal, Province of Quebec, or at 
any of the branches of the said Bank of Hochelaga in the City of 
Three Rivers, or in the City of Montreal, or in the City of Quebec. 

The said tenders will be considered at the public meeting of the 


Council of the City of Three Rivers, Monday, the twenty-eighth ~' 


June, 1920, at eight o’clock p.m., or so soon thereafter as the Council 
or one of its Committees can do so. 

Every tender must be accompanied by a certified cheque equal 
to one per cent. of the par value of the issue. 

After the opening of the tenders, the cheque deposited by the 
tenderers whose offers are not accepted, shall be handed back to 
them without delay; that of the tenderer whose offer is accepted 
shall be handed back to him after the execution of his contract. 

Every tender shall specify whether the price offered does or 
does not include the interest accrued on the debentures at the time 
of their delivery. : 

Tenders will be received separately for each of the items, “A,” 
“B,” “co.” 

The City of Three Rivers does not bind itself to accept any of 
the tenders 

GIVEN AT THREE RIVERS, this eighth day of June, Nineteen 


Hundred and Twenty. 
ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers 


Courageous Work in Wiping 
, Out Deficits and Making 
Ends Meet 


TAXING ALL “LOCALS” 


Proprietors Must Meet Cost of 
Pavements and Walks— 
How Sterling Helped— 

A Creditable Record 


Much good work has been done by 
the new Civic Administration of Mot- 
treal in building up the tottering 
credit of that city. The work has been 
difficult, but the need of a financial 
reorganization in the Quebéc metro- 
polis was so pressing that the results 
have been very satisfactory. 

The business and financial com- 
munity in Montreal have been disposed 
to give the credit for the marked 
improvement in the financial standing 
of the city to E. R. DeCary, chairman 
of the administration, and the article 
below prepared by Mr. DeCary for 
THE FINANCIAL POST is of in- 
terest: 

When the Administrative Commission 
assumed office, the civic revenue was run- 
ning short of the expenditure by one 
co two million dollars a year. The result 


was that short term bonds, guaranteed by 
a special annual assessment, had to be 


issued each year for two years to cover |radial will cost much more than was 


this deficit. The need for this was re- 

moved by ‘making the revenue come tp 

to the expenditure, and we have been 

able since then to make both ends meet. 
Real Estate Tax vs. Deficits 


The chief source of extra revenue that 
was put into effect the first year of office 
was an ingrease of 35 cents per $100 in 
the tax. on real estate, and this is now 
wn force for the third year. At the same 
time the cost. of civic administration was 
reduced very materially through greater 
concentration in the various departments 
and the letting out of unnecessary em- 
ployees. This reduction amounted durin 
the first year to almost $1,000,000. Since 
then, of course, increases in salaries have 
made it impossible to maintain the ser- 
vices at the cost of the first year, but 
the advantage is expressed more clearly 
oy the fact that if these reductions had 
not been made the cost of administration 
he be one-third more than it is te- 
jay. 

Must Pay for Lecal Improvements ~ 

Perhaps the greatest advantage from 
permanent point of view to the financial 
condition of the city has been brought 
about through radical changes in the local 


- | RUSSIAN SEEKS BARTER 


} 


ia ae 


UNICIPAL FINANCE | 
res ate FINAL AUTHORITY 


we would have 


Perhaps one of the best tributes that it} ; colt 
could have been paid to the improve- Citie s Sometimes Dislike De- 
ment in our financial condition and cisions, But Must Obey 
methods of administering the city has Th 
been our ability to arrange for loans with em = 
the banks at dia ee = ny 
terest’ rates at ran as as TY 
under old administrations. LIBER OF CTION 
In conclusion I would like to dwel] upon a = 
the woe: “ the — = <- ane of Municipal Affairs 
municipality taking an interest in e : : . 
civic administration. If the present ad- Lo or aun Pr ovince Claims 
ministrators are fortanste to give son re Board Helped 
treal a better form-of government, i uni ; 
will be necessary that business men c cipal Credit 
should succeed them. The civic machine eS 
is a most complicated affair and it can- By HON. GEORGE P. LANGLEY, 
not be mastered in a day. This, fact | Minister of Municipal Affairs, Saskatchewan. 
cannot be too thoroughly understood by} Up to the year 1914 all deben- 
chose who have good administration atiture issues by the municipalities 
heart. Intelligent interest in our govern-|i, th. Prov P 
ment- and a willingness to serve are the rovince of Saskatchewan 
crucial features of future efficient govern- | had to be approved by the Mini- 
ment. ster of Municipal Affairs before 
_—— issue was allowed. In consequence of 
UNEASY ABOUT BONDS the boom conditions that had obtained 
‘ eeaptcienete. ; in our Western country, expenditures 
Sir Adam Beck Has Six Millions of} in the municipalities, both elas: uke 
Debentures : __ | otherwise, had been carried on with 
, HAMILTON.—Civic officials still] an abandon amounting to almost reck- 
show uneasiness as to the $6,600,000 |lessness. As the people generally 
of the city’s bonds which have been | were heartily in favor of the expendi- 
deposited with the Hydro-Electric|tures, it became next to impossible for 
Commission as the city’s guarantee of|the Minister elected by the people to 
the bonds that will be issued to cover] act as a satisfactory check on these 
the cost of the Hamilton-Toronto|things. For that reason the Provin- 
radial. From the report to Mr. Mur-|cial Government sent the Attorney- 
ray, the engineer hired by Sir Adam |General to England to enquire and re- 
Beck to investigate the project, the|port on the method of municipal ex- 
; penditures in the Mother Country, and 
at first thought and Hamilton feels|as a result, mainly of Mr. Turgeon’s 
that it should not be called upon tojreport, the Government decided to 
put up any additional security for the}create an independent supervising 
work. In some quarters it is felt that authority, and at thé next meeting of 
if the work is to be Postponed in-| the Legislative Assembly, legislation 
definitely that the city’s bonds should} was enacted calling into existence a 
be returned. — board of three members appointed for 
In any event a clear statement from | ten’ years under the name of the Local 
| the Provincial Hydro-Electric Com-|Government Board. To these men was 
mission as to the future of the work| committed the.whole business of sup- 
would be welcomed, ervising investments of every kind: 
Municipal, school, telephone and 
others, and the Minister of Municipal 
we Affairs is no longer concerned with the 
Riga Merchant Offers to Send Settlers} question of the wisdom of the deben- 
to Canada ture issues. He merely signs the de- 
REGINA.—The Western Coloniza-jbentures which have been approved by 
tion Association which has been seek-| the local Government Board, his. ac- 
ing foundation subscriptions East and}tion in this respect being necessary to 
West for the purpose of peopling the] give the debentures validity. 4 
vacant farms of Western Canada, has : 
attracted attention in far-off Russia. poet eee ee pamenty of 
From Riga has come an inquiry from 
a, businessman who suggests that he} The Government does not-interfere 


and School |. 
- Bonds 


CREDIT CANADA 


Dominion Express Building 
} Montreal 


High Grade 
Quebec Municipal~ 
Industrial Bonds 


Fieuth Government 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 


50 Notre Dame St. West, Montreal 


Paris. Quebec Three Rivers | 
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Willards 
Chocolates, : 
Limited 3 


g Fund Cumulative 
ck 


Price: $100 Per.Share 
With a 25 Per Cent. Bonus of 
Common Stock 


Prospectus Upon Request 


10 King St., East, Toronto 
iUN.DDRUTENUUUSA TUSSAUDS A 


AUN UNREAL EE UE 


. } E : ; F. Stewart T. K. McNair 
improvement system. The method in|... direct settlers from his with the Board’ plete libe : 

; } ; : rs m part of the J oard's complete liberty of : 
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Crown Trust Company 


145 St. James Street - = ##MONTREAL 


“A Trust Company for the Public’s Serpice.’’ 
PAID-UP CAPITAL - - = = = $500,000 


and interest, yielding 5.41% 
and interest, yielding 5.62% 
and interest, yielding 5.55% 
and interest, yielding 6.01% 


slow small this is may be judged by the 
* and interest, yielding 5.91% city’s debt is without a sinking fund. 
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and Interest. 


Dean, Harris & Mulveney 
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BOARD OF DIRECTORS. 


COLONEL WILLIAM I. GEAR, President. 


MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. EWING, 
Vice-Presidents. 
Lt.-Col. Gerald W. Birks, O.B.E. E. C. Pratt 
H. B, Henwood Tete pe 7" 
W. W. Hutchison ing P. () 
Arthur Lyman Brig.-Gen. Jas. G, Ross, C.M.G. 
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Brig.-Gen. F. S. Meighen, C.M.G. Major-Gen. B. W.. Wilson, C.M.G. 
IRVING P. REXFORD, General Manager. 


6% to 8% 


FOR YOUR MONEY 


can be secured fron: maiy intrinsically sound, high 
grade Preferred and Common Stocks, purchased . at 
ruling prices. z 
Investment securities, with few exceptions, have 
reflected the rise in the cost of commodities and have 
reached a point. where they now yield from 6% to 8%. 
In financial circles, it is confidently expected that, 


with a return to lower commodity prices, investment 
securities should show a corresponding advance. 


Write for our list of recommendation—No. 5, 


Thornton Davidson & Co. 


Members Montreal Stock Exthange - 


Order Extra Copies 


In connection with this issue of THE FINANCIAL POST is published the 
ann 


Government and Municipal Review. 


We have printed extra copies of this big feature section on super-calendered 
. These cost of 25e each, but to make 
os Si co at guur-eecke af oath 


Mont real 


fhe new system we have introduced is to 
charge the cost of every foot of pave- 
ments directly to the proprietors who 
will benefit, and have it repaid in fifteen 
years, so that this debt does not affect 
the general borrowing powers of the city, 
48 it is guaranteed by the property of 
the ratepayers fronting on the street 
where the pavement is laid. In the case 
of sidewalks a similar custom is in force, 
and thus pavements and sidewalks are 
now in the same class as sewers. 
Vacant Land for Expropriations 
Since the present Commission teok of- 
fice not one cent has been borrowed on 
che general account, for we have been 
paying as we go. Moreover, we have 
stopped for the time ‘being all expro- 
priations except such as could be done 
through an exchange of properties re- 
quired for properties held by the city 
itself, Thus the, city on its part has 


got rid “of a great deal of vacant land |P! 


chat had been piling up, and at the same 
<ime we did not lessen the- borrowing 
powers of the city as had been done 
through the extensive expropriations for 
cash payments that had been a feature 
af the past administrations. Again, the 
property that had been lying idle on the 
city’s hands wecame -revenue-producing 
when it passed into private hands. 

Holding Central Property for Rise 

On the other hand, property owned by 
the city in the central section has been 
aeld with a view to its becoming very 
valuable in years to come, and instead of 
selling it we have arranged for long- 
verm leases. An example of this is a 
property at the corner of Clarke - and 
Vitre streets whose value we figure now 
at $100,000, and which we have leased for. 
39 years at $7,000 a year, thus receiving 
7% on the valuation and taxes in ad- 
dition. At the end of the lease this 
oroperty may be worth half a million 
dollars. 

Our main endeavor has been to stop 
unnecessary expenditures that had to be 
made out of capital, At the same time 
we have not stinted expenditures for the 
maintenance of our public highways, an 
larger sums than before have been ex- 
pended to this end. 

Taking Advantage of Exchange 

One of the particulars in which the 
city’s financial condition has been im- 
proved has been through taking advan- 
tage of the rate of sterling exchange. 
Most of our sinking fund has been in- 
vested in our bonds on the London mar- 


6%, 80-yr.; $277,000, 542%, 10-yr.; $6,000,| day of coming to the Government in 
5%, 10-yr, bonds. Arthur Nobert, Trea- connection with such matters They 
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July 6, R.M. of Swan River—$58,000, | 44!, from the larger cities, such as Sas- 
6%, 30-instal., road debentures. Joseph} katoon and Regina to the rural mu- 
Asmetrand, Clerk, R.M. of Swan River, nicipality and the local rural school 

June 29, Drummondville, Que—< 23,-| district, go to the local Government 
000, e on cng ey os A. Moi-| Board. If the Board says “yes,” the 
san, Clerk, Drummondville, Que. debentures are issued, and if it says 
yr debentures. \G.'S Fairburs, Town. | 0,” that is the end of it. Only re- 


ship Clerk, Kirkland Lake, Ont. cently one Saskatchewan municipality 
BY-LAWS TO BE VOTED ON went nearly frantic because the local 
July 5, Wingham, Ont.—$18,500 for] Government Board refused to sanction 
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June 26, Village of Haliburton.—$10,-| ground that the financial position of 
000 for the construction of an_electric/the city did not warrant their giving 
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June 26, Oshawa.—$250,000 for exten-|Comsent. Many other instances cou 
sions to waterworks system. be _ cited. Occasionally there is a 


July 9, Sarnia. — $300,000 for new/ small public uproar, but in all cases 
water main system; $50,000 for asphalt the shen I tight” catdedad 
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June 28, R.M. of Miniota, Man.—$110,- | to be influenced by it. 

000 for school purposes. The existence of this Board, which 
June 28, Brampton.—$7,276 for the | a+ present is composed of George Bell, 


purchase of fire truck and other fire ap- e ; 
pliances. chairman, formerly a member of the 


BY-LAWS PASSED OR DEFEATED | Saskatchewan Government; §. P. 
Galt—$30,000 for hospital improve-}Grosch, who was formerly solicitor for 


mae, |. Deseaued by the ratepayers on|the City of Regina, and J. N. Bayne, 


Moose Jaw-—$102,000 for the Britan-| Who, for many years was Deputy Min- 
nia Park water -extension. Passed by|/ister of the Department of Municipal 
the eee aon Hana ‘} Affairs, provides an assurance and se- 

Kitchener—The City Council recently curity to those investing m municipal 
authorized the issuing of debentures to-} Securities in this province which it 
talling $152,300 for school purposes.' would be difficult to parallel in any 


The Mayor announced that it would be i in- 
the policy of the present administration pest of the Perth American conte 


to sell these debentures locally to citi- |" 
zens wishing to purchase them. 


NEW HEALTH DIVISION 
BOND SALES 


$500 Asbestos at 78; 35000 Bell Tele-|,, REGINA—A division of sanita- 
phone at 91; $1,200 Can. Cement at 92% |tion of the Provincial Bureau of 
to 92; $6,000 Can.- Locomotive at 91; |Health has been formed with R. H. 
$3,000 Can. Bread at 90%; $24,100 Cedar |Murray as director for the direction 


Rapids at 84 to 82%; $900 Dom. Iron at : 
82; $2,000 Lake of Woods Mill. at 99% = of the work of water supply, milk 


$500 Montreal Trams. (debs.) at 68; |5UPply and treatment and disposal of 


4 | $1,000 Montreal Trams. at 92; $17,300 | sewage and trade waste, and all 


Montreal at 105 to 100; $4,000 Ogilvie at/sanitary matters, which, to the indi- 


100; $200 N.S. Steel at 80; $1,000 Mont-| .; ‘ 
reai Pr. at 84;.86,000 Penmans at 89 to vidual, looks to a central authority for 
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Rate Term Amount Price Basis 


- Soofooo 96.09 $.30 





. F. STEWART & CO, 


Canadian Government and 
Municipal Securities 


GREATE 
WINNIPE 


WATER DISTRICT 
6% BONDS 


Due Ist April, 1940 


Complete List of Offerings on Request. 


EASTERN SECURITIES 


COMPANY, LIMITED 
St. John, N.B. ~ Halifax, NS 


EDMONTON, 
Alberta . 


For Investments 
In Farm Lands 
Chauvin, Allsopp & Co., Ltd. 


. Proven Success — 
Group Assurance Is a Proven Success 
ee a a eid a ad is an 


progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? ° 
“ Discuss. ft with the 


Sun Life Assurance 
Company of Canada 


UNIONZCASUALTY 
' Canada’s Zenith Company 
Authorized Capital - $500,000.00) 


Underwriting 
FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Benefits 
Paid 

66 Million 
Dollars - 


Furnishes 


a Complete 
System of 


Insurance 


- CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST; W. _ W. H. George, Superintendent of Agencies 


---. OUR GOLDEN JUBILEE 


MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE 


Prosperity has attended every step in the march of the Mutual from the 
opening of its long campaign in 1870 down to the present, and much of that 
success has been due to the practice of the principle of mutuality which has 
characterized all ranks of the ever- army. Obstacles have been removed, 
difficulties overcome and a long succession of victories achieved by co-operation, 
the most vital force in the world. The objective of the Mutual Life of Canada 
since its organization in 1869 has been “to furnish the largest amount of genuine 
life insurance - the lowest possible net cost.” This objective has been attained 


INVEST YOUR SAVINGS 


tor | ¥8.6}4 DEBENTURE of 
a7" The Great West Permanent Loan Co. 
INTEREST -SECURITY 


Peid-ap Capital POSH H HEHEHE EEE HERES SEHEe $2,412,578. 
Reserves PEST AHS TOS e ee eHeET HERE ES ESEEEEEES 3 


Assets SOSH ESSE EHH ESSERE SESE ER ERE EE ESES 1,000008 68 
HEAD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


Doctors and Dentists! 


Let us look after your financial affairs for you. W. 
keep a separate set of books, look after aaa eves. 


ments, act as i 
ata your secretary and financial advisers. 


INSURANC 


SOUNDER CREDITS | 
WOULD HELP STEM 
INCENDIARY TIDE 


Moral Hazard Has Close 
Relation to Policies 


of Banks 
FIXED RELATION 


Insurance Man Tells How 
Loose Business Methods Help 
to Prolong Period of 
High Fire Losses 


The world is on the eve of a gen- 
eral contraction. The banks have be- 
gun by restricting commercial credits 
to a certain extent. Manufacturers 
and. wholesalers, some in a slightly 
panicky spirit, others in a desire to 
“play safe,” are reducing stocks and 
paying more attention to the com- 
mercial ratings of their customers. It 
is a time when the “moral hazard,” 
the great unknown quantity in fire 
insurance, becomes a more imme- 
diate factor in the question of risks, 
when commercial losses increase and 
incendiarism is more frequent. 

It is just such a time as this that 
the relation between credit and in- 
surance becomes a more interesting 
topic for study. Speaking before the 
New York State Bankers’ Convention, 
J. F. Van Riper, a widely known in- 
surance man, discussed the need of 
considering credits and insurance to- 
gether and the observations he made 
on this timely topic bear repeating. 


_How The Banks Could Help 


Mr. Van Riper pointed out that the 
lowering of commercial standards 
during the past few years had brought 
about a condition that made readjust- 
ment difficult. What was required 
was a reawakening of the national 
business conscience, and to bring this 
about the co-operation of every sound 
agency in the country’s commercial 
life was needed.» The banking in- 
terests who controlled the credit sys- 
tem, he said, could be an important 
agency for this work, and he suggest- 
ed that a more careful granting of 
credits would lead to a decrease in 
the moral hazard. 

Mr. Van Riper continued: 


7 

“Easy credits make easy losses, both 
to banks and insurance companies. — 

“I¢ is just at this point that we begin 
to see the relation between credits and 
insurance, a relation that is fixed and 
indissoluble. On the eve of-a general 
contraction, due to pressure from every 
direction to bring down prices that the 
public think are iniquitously high, and 
with manufacturers and merchants 
carrying stocks produced or obtained at 
high figures, the premonitory symptoms 
of an increasing moral hazard are al- 
ready manifest in loss adjustments. 
Under -a system of commercial trading 
based on borrowed capital, the man who 
has overstocked his warerooms, and, 
who, through mistaken judgment on the 
one hand or rapid and disastrous turns 
in commercial tides on the other, finds 
himself unable to dispose of his wares, 
either-at all, or at a profit, if he be a 
man with little or no conscience, occa- 
sionally finds his most convenient es- 
cape through a fire. 
overinsures his stock and then burns 
his place, trusting to falsified books, or 
no books at all, and the attempted oblit- 
eration of his evil cunning, to aid him 
in effecting a settlement of his loss that 
will help him through his financial dif- 
ficulty. Sometimes these acts are ac- 
complished through the instrumentality 
of hired agents or fire-bugs, as we call 
them, with the hope that the services 
of a third party will keep his own 
skirts clean and save his reputation and 
his claim under the cloak of another’s 
crime. Experiences of this kind have 
led the National Board of Fire Under- 
writers to appoint a standing Commit- 
tee on Incendiarism and Arson, with the 
necessary organization and. agents, for 
investigating such cases and, if pos- 
sible,apprehending the culprits. 


Character Element Vital. 


: The investigations of this committee 
in 1919 covered 261 fires scattered 


,|through the country. One hundred per- 


sons were arrested, sixty-two of whom 
were convicted. During the past three 
years this committee has secured 1,500 
convictions for arson and burning with 
intent to defraud. This record, you will 
observe, thoroughly confirms what I 
have said that the moral hazard—or., the 
element of character,to put it another 
way, is a very vital one, not only ‘in fire 
insurance but in the life of the country 
at large, since upon it rests, in a very 
large degree, the wealth and the lives 
of millions-of people. It equally affects 
the matter of credits, for it is self-evi- 
dent that the man who would burn his 
premises with intent to defraud is 
equally dangerous as a prospective bor- 
rower, to say nothing of the effect on 
the credit of an innocent neighbor 
whose property may be destroyed with 
little or no insurance and thus leave 
him hopelessly bankrupt. That this is 
true can be no more strongly attested 
than by the fact that the destruction of 
property, which is wealth, reduces, in 
exact ratio to the amount of the des- 
truction, the foundation and _ security 
upon which credit is based.” 


LOAN AT -$50 AN ACRE 


Highest Amount on Record on Leth- 
bridge Farm 
LETHBRIDGE.—As far as is 


known the largest loan ever made on 
strictly farm land in Alberta was 


| detached and i 


a. 


ate Co Apert 


E AND REAL 


mark point for loans on irrigated 


‘}lands in“Southern Alberta. Previous- 


ly $30 ap acre was considered the top 
price that could be obtained. 
Mr. Davidson’s farm is one of the 


best in the Coaldale district. Hej: - 


raises blooded stock exclusively and 
his herd of Herefords is known for its 
blue ribbon qualities. The land is well 
located and is in the highest state of 
cultivation. It is among the very best 
farms in the irrigated district. 

The loan was in the nature of a 
bond issue and was placed with in- 
vestors in the United States. It was 
arranged by Mr. O. B. Edgett, of the 
Edgett Agencies. 


COMPANIES OFFERED 
PLAN FOR INSURANCE 


In Justice to Policyholders 
They Had to Restrict Vet- 


erans Business 


The Government plan for insuring 
the returned men as outlined before 
the Commons this week by Hume 


‘Cronyn, M.P., chairman of the special 


In that event he|_ 


committee; may be taken as the basis 
of a proposal that was actually made 
to the Government by the insurance 
companies of Canada. That is, the 
rates which, the companies offered 
were what is known as “net” rates, 
much lower than the prevailing rates, 
and making no allowance so far as 
cost is concerned for the ordihary-ex- 
penses. There was a proviso, how- 
ever, made by the companies, and 
necessarily so, namely that if the 
mortality went above the usual stand- 
ard that the Governnient should re- 
compense the companies for the losses 
they would incur. It is not definite 
yet, however, whether the Government 
will carry the risks under the scheme 
as announced or place them with the 
companies who offered to carry them 
at cost. " 

So far as the companies are con- 
cerned it has been. recognized from 
the first that the case of these men 
who returned in such a condition that 
they could not pass the ordinary tests 
were such as to call for special treat- 
ment, and no objection has been raised 
from the first to Government handl- 
ing of the situation. The hazards in- 
volved for the companies were such 
as they could not be expected to run 
in justice to the large body of gen- 
eral policyholders. A large propor- 
tion of the men who carried insurance 
when they left, and even those who 
had neglected to pay the extra risk 
when they were overseas, were taken 
back on the ordinary terms, the reg- 
ular premiums being accepted. But 
there are a large number who could 
not hope to pass the prescribed medi- 
cal. examinations, and these the com- 
panies would have been compelled to 
reject, and they had nowhere else to 
turn save the Government. 

Such conditions as the : returned 
men present are even more acute from 
the life insurance standpoint than 
seems evident on the surface. As an 
actuary remarked: 


“It would be only natural for the men 
in the worst physical condition, and 
thus offering the worst hazards, to ap- 
ply for the largest amounts of insur- 
ance. Many of the men who thought 
their lives were reasonably secure 
might neglect any insurance, ready to 
take the risk, but the others naturally 
would want all they could get, and thus 
what is termed the ‘selection’ would be 
very much against the companies, as it 
de now against the Government it- 
seit. 


Companies Offered 
The chief features of the soldier’s 
insurance bill are as follows: 


Any returned soldier, sailor or nurse 
démiciled in Canada, and, in certain 
cases, the widow of any returned sol- 
dier or sailor, may insure with the Do- 
minion of Canada to an amount from 
$500 to $5,000. This insurance will be 
granted without medical examination. 
The premium rates will vary with the 
age of the insured and the type of 
policy issued. 

_The rates, although based@ on a recog- 
nized table of mortality, contain no al- 
lowance for cost of administration and 
so forth, as these expenses will be borne 
entirely by the Dominion. , 

The policy is payable on the death of 
the insured, one-fifth thereof in cash, 
and the balance in annual instalments 
over a period of years, or as a life an- 
nuity to the beneficiary. 

If the insured becomes totally and 
permanently disabled and is not in re- 
ceipt of a pension, premiums will. be 
waived and the insured wiil be 
amount of the policy in annual instal- 
ments for a period of twenty years. 

The beneficiaries under the policy are 
restricted to the wife, husband, child, 
grandchild, parent, brother or sister of 
the insured. 


HOUSES FOR GRAND MERE 


The town council of Grand Mere, 
P.Q., has voted $57,375 (out of the 
$100,000 granted by the Provincial 
Government for building workmen’s 
dwellings) to a lecal company, head- 
ed by Mr. J. L. Dostaler. The houses 
will be similar in construction and 
will each comprise six rooms and 
bath, with a large cellar. They will 
be of brick with fireproof roofs, each 
will have a large fireplace in the 
living room, and each house being 


in 
Plenty of space for 


Several $1,000,000 Policies 
Have Been Writ- ~ 
ten Up : 


AVERAGE OF $800 EACH 


Many Directors Still Holding 


Off and May Consider as 
Xmas Presents—Most 
Companies Not Keen 


Group insurance is making its way 
steadily among the employers of 
labor in Canada. Already several 
blanket policies have been written 
aggregating $1,000,000 or over each; 
and a number for $500,000 and over, 
so that it will not be long before this 
class will bulk fairly large in thé 
insurance returns. 


The average policy, according to 
one of the larger companies writing 
this type, amounts to about $800 per 
employee. In some plants the basic 
amount is $500, with $100 added for 
each year of service. In others, a 
flat amount is taken out for the em- 
ployees, regardless of the length of 
time in the employ. 


Price-Cutting at an End? 


At first there was a_ tendency 
ameng some companies to cut rates 
in order to ensure themselves of large 
blanks of insurance with little delay. 
This action was deprecated by others, 
who saw little hope of writing group 
insurance except at a very small mar- 
gin of profit, even under the most 
favorable conditions. Latterly, how- 
ever, this price-cutting, it is under- 
stood, has almost ceased, and the 
rates are on a more stable business. 
The narrow margin of profit 
limited the number of companies t 
are going actively after this form of 
insurance, and this condition seems 
likely to continue. 

Insurance men report in most cases 
cordial support from the heads of fac- 
tories, but considerable lethargy on 
the part of boards of directors who 
are slow to realize the tangible ad- 
vantages that will accrue from the 
extra expenditure involved. It is not 
expected to combat high wages, at 
least for the present, and it may be 
well on towards Christmas before 
a number of boards will consider the 
plan, and announce it as a bounty 
for that season of the year. As a 
number of policies have fallen due, 
the payments have created a keen 
sense of appreciation among the bene- 
ficiaries, and this is expected grad- 
ually to strengthen the feeling among 
employees in favor of this form of 
protection. 


POWER FOR OKANAGAN 


Bridge River Company Has Large 
Project Coming 


Work is expected to commence 
shortly on an electric power plant that 
will ultimately develop 175,000 horse- 
power in the Okanagan Valley in 
British Columbia. The site chosen is 
about eighty miles west of Kamloops 
on the P. G. E. railway, and the 
Bridge River Power Company has the 
project under contemplation. 

It is intended to run a tunnel 12,- 
800 feet in length from Bridge River 
under a mountain to the Seton Lake 
slope. There the water will be piped 
down to the power station, 1,200 feet 
below. 

A start will be made on the con- 
struction of the plant during the 
spring or summer of next year, it is 
stated. 


It will be the largest hydro-electric 
power a completed, in the 
province. output of the prese 
B.C. Electric Railway plant os Take 
Buntzen is 47,700 horsepower and 
that of the Western Power Company 
of aigses at Stave Lake is less than 


aid the tha 


_—— 
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SASK. FIRE INSPECTION 


5 Saskatchewan annual fire inspec- 
tion is under way, two corps of in- 
spectors are making a through in- 
spection of the commercial centres in 
the province. They will examine the 
municipal fire-fighting appliance and 
inspect stores and buildings with a 
view to locating defective stovepipes, 
faulty electric wiring, dangerous rub- 
bish heaps, and any other forin of 
defect which will encourage or cause 


a large lot that: will} 


Succession Duty Rates 
in Ontario having 
been increased at the 
} recent session of the 


| Legislature, we have 
prepared a Booklet 
showing the new rates 
of duty and giving a 
summary of the main 
provisions of the Act, 
Copies of this Booklet 


will be sent free on 
request to 


Tue TORONTO GENERAL 
TRUSTS CORPORATION 


Head Office: 
Cor, Bay-and Melinda Streets, 
Toronto | 


Victoria and Dundas 
Streets 


North-east Corner, 116 x 76 to lane. 
puemcret Corner, 101 x 104 access to 
ane, 


Valuable corners suitable for warehouse, 
show-room or amusement building, 


A big future is predicted for this vicin- 
ity. Suitable terms arranged. 


ROBINS LIMITED 


(Exclusive Agents) 
Kent Building Adelaide 3200 


Beautiful residential site of 
2 1/10 acres Toronto. On the 
brow of Wells Hill near Gen- 
eral Sir Henry Pellatt’s resi- 
dence, overlooking the City, 
and out over Lake Ontario. 

All..the surrounding pro- 
perty is highly restricted. 
Specially healthy district. 
This is the last available site 
for a gentleman’s residence 
on Wells Hill. ~ 

For price and full particu- 
lars apply 


Box 41, Financial Post 


To Close An Estate | 


MORE THAN 
$750,000.00 


PAID IN BENEFITS 
Accident and Health 


Merchants Casualty 
Company 


EVERYWHERE IN CANADA 


“The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bldg., Winnipeg, Mao 


Men of proven ability would de 
well to write for particulars of the 
‘Agency Contract the Company is 
mm to offer. Several District 

anagers required to cover exclu- 
sive good territory at a number of 
Western points. 

Branch Offices: 


Saskatoon Calgary Vancouver 
WILLIAM SMITH 
Managing 
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Throughout Canada residential pro- 
rties still dominate the real estate 
geld, and probably will continue to do 
as long as the almost prohibitive 
cost of building materials _ compels 
business men to postpone the con- 
struction of all but immediately essen- 
tial factories, warehouses and office 
buildings. From many cities in Can- 
ada come reports that there is a keen 
demand for residential properties, 
while at the same time it is stated 
that there is little building in sight, 
that sales are few in building proper- 

ties, etc., etc. E 

Speaking generally this seems to be 
a quiet year throughout Western Can- 
ada in the real estate field. Prices 
have been showing upward tendencies 
and in a few cities the demand for 
property has been fairly active, but 
the West is recovering sanely, There 
is no appearance of inflated values on 
the horizon. 

Notwithstanding many reports to 
the contrary that have been in circu- 
lation there has been no actual short- 
age of mortgage funds in Western 
Canada. Legitimate needs of all de- 
siring funds for building purposes 
have been cared for, and one real 
estate dealer in Calgary informed 
THE FINANCIAL POST that he had 
not been able to place all the funds 
at his disposal. 

High Costs Deter Building 

The factors that prevent an erec- 
tion of the hundreds of buildings that 
are urgently required in Canada are 
still the high cost of building mater- 
ials and the scarcity of labor. There 
is nothing new in the following sum- 
mary, received from a correspondent 
in the West, but while the situation is 
as it is to-day the explanation bears 
repeating: 

CALGARY.—Building generally is 
not quite as brisk as it would be, if 
building materials of all kinds were not 
so high and labor so difficult to obtain. 
At the present time many believe build- 
ing material is too high to make it pro- 
fitable to build for the future, for at 
the high cost, both business blocks as 
well as residences will have to rent at 
high rates to be a paying investment, 
and if later these materials go down, 
and buildings can be put up for less, it 


will work a hardship on those who 
build at the high costs of to-day. 


Reports From East and West 

Reports from other centres in Can- 
ada in regard to real estate conditions 
are as follows: 

EDMONTON. — Business properties 
have been fairly active in Edmonton, a 
number of warehouses having/been built 
in the city. There are also contem- 
plated or under construction warehouses 


month, seems to have slowed down 
this season, with the high 

certainties of delivery 
tions all operating adversely. For a 
similar reason ers report little call 
for vacant land: for the cost of build- 
n 5 


and labor condi 


and the question arises here, as else- 
where in so many directions: Will the 
building go on finally with material and 
labor costes as high or higher next year 
than now, or will the lack of demand 
force the price of building down? De- 
mand for factories and warehouses for 
leasing is reported strong. 

MOOSE AW.—Business is quite 
brisk in Moose Jaw. This has been re- 
flected in the real estate market. Some 
interest has been created by the an- 
nouncement that the Marshall-Wells 
Hardware Company, of Duluth, who 


have an extensive business throu Sone ‘ 


the three Western provinces, will build 


a large wholesale warehouse in the city. 


REGINA.—Regina, too, has suffered 
from the lack of housing accommoda- 
tion, but there has been many business 
properties changing hands during the 
year to date, and ‘there is every indica- 
tion that with a re-adjustment of build- 
ing costs many more wholesale and dis- 
tributing houses will be adwled to the 
large numbers already located in the 
city. Building permits have been very 
large and have totalled over a million 
me a quarter dollars to date, a 70 per 
cent. increase over last year, 

SASKATOON.—Business is very quiet 
in real estate in this city, and prices 
are holding without variation in either 
direction. There have been no sales 
recorded in building warehouses or 
business properties, although inquiries 
have been received concerning, manufac- 
turing sites, indicating that there may 
be more activity in the future. There 
is still a very acute shortage of homes 
and offices. Several of the large of- 
fice blocks in the city are still in use 
as apartments, and it is said that. it 
would be impossible to find an unoc- 
cupied office in Saskatoon to-day. 

SWIFT CURRENT.—This city needs 
more than anything else a good crop. 
With partial crop failures for three 
successive years in the surrounding 
agricultural areas, business has been 
almost stagnant and recent estate trans- 
fers have been made at: little more 
than 60 per cent. of the cost price of 
the properties sold. There is no de- 
mand for business properties, although 
the market in residential properties 
continues good. The people of’ the 
neighborhood are elated at the crop 
prospects, as they realize what even an 
average crop would mean to the city. 

TORONTO.—In Toronto conditions 
are much as reported from Montreal. 
There has been a distinct slackening 
off from the activity that characterized 
the early spring months and the acute 
demand for houses that existed then 
has given way to easier conditions, It 
is expected, though, that with the com- 
ing of fall the shortage will be more 
seriously felt. : 

Industrial properties are in fair de- 
mand, although shortage of fuel and 
power have been depressing factors. 

VANCOUVER—A satisfactory feature 
of the real estate situation on the coast 
has been the revival of the demand for 
residential properties in Vancouver's 
suburbs. In North Vancouver, South 
Vancouver and Point Grey, properties 
that have been dormant for several 


years have changed hands at good prices 
and the population of these residential 
suburbs has been increasing. There has 
also been considerable activity in busi- 
ness properties. 


HAS THE WORKER 


AN INALIENABLE 
RIGHT TO STRIKE 


Continued from ‘page 2. 


not quit work,’ but ‘You shall not. con- 
spire for the purpose of closing down 
the operation of this 
product is necessary to the welfare of 
the people,’ 
the world. 


industry, whose 


That is the oldest law in 
Salus populi suprema lex— 


costs and un- 


| Jd. C AMBER ( oe? Sgeat and his 
COMMERCE ON THE | 22:2, #9: 
LABOR PROBLEMS 


Referendum Vote -to Be 
Taken as Result of. Na- 
tional Campaign 


RELATION ©F CAPITAL 


Broad Ideals of Individual and 
Secial Betterment Are Ad- 
vocated—Recognition 
of Public Interest 


Twelve principles of industrial re- 
lations, prepared by a special com- 
mittee, have been sent out to the 
more than thirteen hundred indus- 
trial and commercial organizations 
comprising the membership of the 
Chamber ef Commerce of the United 
States for a referendum vote. 

The principles are intended to in- 
clude the fundamentals of employ- 
ment relations. The committee that 
drew them up is composed of members 
of the Ghamber’s board of directors, 
and their report, contains the pro- 
posals submitted for a vote. 

Employers’ relations in industry 
should accord with and express those 
ideals of justice, equality and indi- 
vidual liberty which constitute the 
fundamentals of ovr national insti- 
tutions. The terms of employment 
should conform to the essential re- 
quirements’ of economid law and 
sound business practice. They should, 
through intelligent co-operation, 
based on a recognition of mutality of 
interest conduce to high productive 
efficiency. They should reflect in 
ever-increasing degree an effort to 
realize broad ideals of individual and 
s2cial betterment. In government and 
public service employment the orderly 
administration of Government must be 
assured, and the paramount interest 
of the public protected. 

With these essential purposes in 
view, and conscious of the obligation 
of management to insure their ob- 
servance and practical operation in 
‘industrial affairs, the Committee on 
Industrial Relations of the Chamber 
of Commerce of the United States, 
states its belief in the following prin- 
ciples: 

Right to Engage in Business 


“(1) Any person possesses the right 
to engage in any lawful business or oc- 
cupation, and to enter, individually or 
sallocdively into any lawful contract, 
either as employer or employee. These 
rights are subject to limitation only 
through a valid exercise of public 
authority. i ‘ 

“(2) The right of open-shop operation, 
that is, the right of employer and em- 
ployee to enter into and determine the 
conditions of employment relations 
with each other, is an essential part of 
the individual right of contract pos- 
sessed by each of the parties. 

Lawful Purposes and Lawful Means 

“(3) All men possess the equal right 
to associate voluntarily for the accomp- 
lishment of lawful purposes by lawful 
means. The association of men, 
whether employers, employees or others, 
for collective action or dealing, confers 
no authority over, and must not deny 
any right of, those who do not desire 
to act or deal with them. 


per for the other to 

these representatives shall not be chos- 

en or controlled by, or in such dealing 

in any degree represent, any outside 
up or interest in the questions at 


ssue. : 

“(10) The greatest measure of reward 
and well-being for both employer and 
meee and the full social value of 
their service must be sought in the suc- 
cessful conduct and full development of 
the particular industrial establishment 
in which they are associated. Intelli- 
gent and pevet cal co-operation based 
upon a mutual recognition of this com- 
munity of interest, constitutes the true 
basis of sound industrial relations. 

“(11) The state is sovereign and can- 
not tolerate a divided allegiance on the 
part of its servants. While the right 
of Government employees — national, 
state, or municipal—to be heard and to 
secure consideration and just treatment 
must-be amply safeguarded, the com- 
munity welfare demands that no com- 
bination to prevent or impair the opera- 
tion of the Government, or of any Gov- 
ernment function shall be permitted. 


Consideration of Public Interests 


“(12) In public service activities, the 
public interest and weil being must be 
the paramount and controlling consid- 
eration. The power of regulation and 
protection exergised by the state over 
the corporation should properly extend 
to the employees in so far as may be 
necessary tc insure the adequate, con- 
tinuous and unimpaired operation .of 
public utility service.” 


C.N.R. CROP REPORT 


Seeding All Completed in West and 
Growth Rapid 


The detailed crop report for the 
areas served by the National Railways 
Lines in the West for the week end- 
ing June the 12th, is a uniformly op- 
timistic document. 

Seeding may be said to be practi- 
cally completed in all grains, and the 
crops are making rapid growth. The 
agents report plenty of moisture gen- 
erally, and with the exception of the 
few who remark about high winds 
there is nothing in the report to 
dampen the bright expectations now 
held of a big crop in the Prairie Prov- 
inves this season. 


Winnipeg Parks Board is consider- 
ing a proposition for two new en- 
trances to Assiniboine park. The 
scheme provides for the construction 
of a $130,000 traffic bridge trom Por- 
tage Avenue to the west end of the 
park and a new foot bridge 14 feet 
wide over the river at a point about 
150 feet west of the existing pontoon 
bridge. Both bridges will be erected 
if arrangements can be completed 
satisfactorily. The trafffe bridge is 
proposed to have two sidewalks, two 
car tracks and two roadways. The 
footbridge is to afford an avenue 
nearer the eastern section of the 
park, 


WILL OF ELIAS ROGERS. 


Elias Rogers, Canadian coal magnate, 
who died in Toronto recently, held the 
following securities: Dominion of Can- 
ada Victory bonds, $1,009.89; stocks; 
Granby Consolidated, $8,000; National 
Trust_Co., $10,225; Imperial Guarantee 
& Accident Insurance Co., $2,000; Im- 
perial Bank, $127,959; Canada Steam- 
oa preferred, $4,110.75; ‘ Canadian 
William A. Rogers, Ltd., preferred, $4,- 
600; ae ot Co., Ltd., $2,500; 
Barcelona Traction, Light & Power Co. 


TCANADIAN CONNECTICUT |CANADI. 


COTTON MILLS, LIMITED 
(Organized 1919) 


COMMON STOCK, CLASS A AND B, 
PARTICIPATING PREFERRED STOCK 


"TBS Board of Directors of this Company has 

declared a dividend of 10% on the common 
capital stock, Class A and Class B, payable 
August 2nd, 1920, to stockholders of record at 
the close of business on July 15th, 1920, and a 
special dividend of one-half of 1% on the 
participating preferred stock of the Company 
payable August 2nd, 1920, to stockholders of 
— at the close of business on July 15th, 


TRACY 8S, LEWIS, 
Treasurer. 


Canadian Woollens, Limited 


PREFERENCE SHARES—DIVIDEND NO. 4, 


NOTICE Be ye given that a Dividend of 
one a ree-quarters per cent. (1 

has been declared on the Preferred se 
,Canadian Woollens, Limited, for the quarter 
ending the 30th day of June, 1920, payable 
Thursday, the Ist.day of July, 1920, to Share- 
holders of record at the close of business, 
Saturday, the 19th day of June, 1920. 


By Order of the Board, 


Peterboro, Ont., 16th June, 1920. 


The Standard Trusts 
Company 


NOTICE is hereby given that a dividend at 
the rate of nine per cent. per annum on 
the paid up capital stock of The Standard 
Trusts Company has been declared for the half 
year ending 30th June, 1920, and that the same 
will be payable at the Company’s offices in 
.Winnipeg on and after July 2nd, 1920. 
The stock transfer books will be closed from 
the 16th to the 30th June, both days inclusive. 
By Order of the Board. 


WM, HARVEY, 
Managing Director. 
Winnipeg, June 4th, 1920. 


The Bank of Nova 


Scotia 


DIVIDEND NO. 202. 


NOTICE is hereby given that a Dividend 

at the rate of four per cent. on the paid- 
up Capital Stock of this Bank has been de- 
elared for the quarter ending June 30th next, 
and that the same will be payable on and after 
Friday, the second day of July next, at any 
of the offices of the Bank in Canada. 


The Stock Transfer Book will be closed from | sha 


the 16th to the 30th proximo, inclusive. 
By Order of the Board. 
H. A. RICHARDSON, 


General Manager. 
Halifax, N.S., May 21st, 1920, 


The Canadian Crocker-Wheeler 
Co., Limited 


DIVIDEND NOTICE 


'HE Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 

a One and Three-quarters per cent. (1%%) 
dividend on the preferted stock of the Com- 
pany for the three months ending June 380th, 
1920, to shareholders of record June 2th, 
1920. _ Also a dividend of One and Three- 
quarters per cent. (1%%) on the common 
stock of the Company for the three months 
ending June 30th, 1920, to shareholders of 
record June 20th, 1920. 

The stock books will be closed from the 
20th to the 30th of June, both days inclusive. 

Checks will be mailed to shareholders on 
June 30th, 1920, 

By Order of the Board. 

H, A. BURSON, 


LIMITED 
OTICE is hereby given that a Q 


terly Dividend of One and a Hi 
per cent. (14%) has been: declared on 
the Preferred Shares of this Gaendy 
payable on the 5th day of July, to Sha 
holders of record the 25th Jane. 
Also that a Quarterly Dividend of Twe 
per cent. (2%) has been declared on t 
Common Shares of this Company, pay 


able the 5th day of July, to Sh old 
of record the 25th June. | oe 


By Order of the Board. . 


A. BRUCE, 
Seeretary-Treasurer. " 
Montreal, June 18th, 1920. 


Dominion Steel Corporation, 
Limited - ; 


NOTICE OF PREFERENCE SHARE, _ 
DIVIDEND NO. 34 


A QUARTERLY Dividend of One and One: 
half per cent. on the Preference Shares 
of the Dominion Steel Corporation, Limited, - 
has been declared, payable Ist August, pe 
to Shareholders of record on 16th July, 1920, 
The Transfer Books will be closed from 16th 
July to Ist August, 1920, both days inclusive. — 
By Order of the Board. of Directors. 


c. 8. SS 
Montreal, June 19th, 1920, 


Dominion Coal Com- 
pany, Limited 


NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 59. 


A QUARTERLY Dividend of One and ‘Three 
quarters per cent. on the Preferred Stock 
of the Dominion Coal Company, ragroay Pe 
been declared, payable Ist August, 
holders of record on 12th July, 1920, 
By Order of the Board of Directors. 


c. 8. CAMERON, 
Secretary. 
Montreal, June 19th, 1920. 


PENMANS LIMITED © 


DIVIDEND NOTICE. 


OTICE is hereby given that the following 

dividends have been declared this day for 
the quarter ending July 3lst, 1920. One and 
one-half per cent. (144%) on the Preferred — 
Stock payable on the 2nd day ot August to 
shareholders of record of the 2lst day of July, — 
1920, and Two per cent. (2%) on the Common — 
Stock payable on the 16th day of August to 
reholders of record of the 5th day of 
August, 1920, 


By Order of the Board. ‘ 


Cc. B. ROBINSON, 
Secretary-Treasurer. 


Montreal, June 21, 1920, 


Montreal Light, Heat & 


Power Consolidated 
16th DIVIDEND. 


NOTICE is hereby given that a Divi- 
dend of One and One-quarter per 
cent. on the Paid-up Capital Stock of thé 
Company (being at the rate of Five per 
cent. per annum) for Quarter ending ~ 
July 31st, 1920, has this day been de- 
clared; : 
lst. To Shareholders of record July 
31st, 1920, on the Montreal and 
London, England, Registers. 
2nd. To Holders of Share-Warrants in 
ee of Coupon Serial No. 


Ae RASA LI ELL EA TC ATE 


ed 
Se AR AN SALTER WAI 


the safety of the public is the supreme 
law, and you may build around it all the 
phraseology that belongs to the history 
of the labor movement, but you will not 
be able to wipe out that fundamental 
fact, and any time in the history of 
this country when the general public 
arises to say, ‘We have had enough of 
this,’ it is over.” 


“(4) The public welfare, the protec- 
tion of the individual and employment 
relations require that associations or 
combinations of omen rste or employ- 
ees, or both, must equally be subject to 
the authority of the state and legally 
responsible to others and that of their 


gents. 
“(5) To develop with due regard for 


which, when finished, will be the larg- 
est in the West. An interesting visitor 
to the city recently was Baron Haeck- 
eren van Haekeren, who, before the 
war, invested heavily in Edmonton real 
estate and has now crossed the ocean 
to look over his holdings. Many of them 
were far out properties, now of little 
value, but the Baron found that a part 


Dividend Cheques will be mailed to 
Registered Shareholders August 16th, 
1920;. Share-Warrant Coupons will be ~ 
redeemed on presentation at the Com- — 
pany’s Office, 315 Power Building, Mont- 
real, or at the Banking House of Messrs. 
Aldred & Co., 1 Rue des Italiens, Paris, . ~ 
Prance. = ; 

By Order of the Board. 


common, $18; National Life Assurance 
Co. of Canada, $100,360; Crow’s Nest 
Pass Coal Co., Ltd., $61,474; Whalen 7 
per cent. debenture stock, $7,358.39; 
mortgages, $7,828.96; real. estate, $60,- 
000; insurance, $29,000. 


Sec 
St. Catharines, Ont., June 7th, 1920. 


ants Casualty 
Company Howard Smith Paper 
WHERE IN CANADA ——$$_+— Mills, Limited 
A LOVELY REGION 


estern Empire 


Assurance Company 
701 Somerset Bidg., Winnipeg, Man 


proven ability would do 
rite for particulars of the 
Contract the Company ia 
1 to offer. Several District 
s required to cover exclu- 
d territory at a number of 
points. - 
Branch Offices: 


of his lots were located in the more 
active portions of the city. 

_ HALIFAX—Residential properties are 
in good demand and _ prices continue 
firm, For business and warehouse pro- 
perties also there is a good demand, but 
there is little market at all for vacant 
building properties, because taxes make 
it inconvenient to hold them and build- 
ing costs make it almost impossible to 
use them. There is, however, consider- 
able building being done in some lines, 
although the record for the year to date 
is only slightly higher than last year’s 
record, when the city was busy rebuild- 
ing its devastated areas. 

MEDICINE HAT.—This city expects 
te attract a number of industries as the 
result of the work of the Alberta Indus- 
trial Development Association. There 
's an unlimited supply of fuel at ridicu- 
lously low prices, natural gas being sold 
to manufacturers at 5 cents a thousand 
cubic feet, with a reserve of coal at $1 


& ton. 

MONTREAL.—The summer season is, 
a8 usual, affecting the real estate situa- 
= in this city. The rush of orders 
or buying houses that characterized 
the month of April and the early part 
of May has subsided for the most part, 
and the average real estate dealer does 
not expect the demand to become brisk 

fore the early fall. There is a larger 

rtion of certain parts of Montreal and 
petmount that observe the approach 
ef the holiday period by changing their 
suidence to the mountains and the 
ae erous Jakes and rivers in the vicin- 

y than in most other Canadian cen- 
cnn, sA, g00d percentage of these oc- 
“py flats during the winter and will 

Coming back late in September or 
Th r eager for some sort of home. 

en with the pronounced scarcity that 
prevailed this spring at the annual mov- 
hg time, the first of May, there is ‘ex- 
oo: to be an acute situation in re- 
te to houses, which, in turn, is likely 
hi — prices of house properties even 

‘sher than they reached this spring. 
. ar as rentals are concerned the gen- 
- pinion is that this fall will not 

much of an advance, except in such 
rties as were unable, owing to un- 

a leases, to experience the bene- 
+. advances that ran anywhete from 

ty per cent. and often more, 


or warehouses, the 


Governor Allen deprecated the idea 


that the right of any man to quit work 
had been forbidden. 
forbidden any man. the right to quit 


$We have not 


work,” he said. “We have not taken 
away from any man his divine right to 
quit work. We have merely taken 
away from Mr. Gompers his divine 
right to order a man to quit work.” | 

Governor Allen said that labor lead- 
ers in Kansas contended that in for- 
bidding strikes the state had taken 
away labor’s best weapon. He con- 
tended that on the contrary it had 
given labor in every honorable con- 
troversy the more reliable weapon of 
state government. 


“Mr. Gompers has taken considerable 
pains to define the strike, but he has 
not defined it. He has said nothing of 
the rights of the man who does not want 
to go out on a Strike. 

“Any man may quit work anywhere 
in Kansas, any time he pleases, and go 
on about his other business if he has 
any. Any man or any group of men 
may quit. But they are not allowed to 
come around places with brickbats in 
their pockets for the purpose of prevent- 
ing the other fellow who may wish to 
go to work.” 

In his reply to the governor, Mr. 
Gompers questioned his statement that 
he came as representative of all. He 
said: 

“The Governor says that he does not 
come here as a representative of capital, 
nor does he come here as a representative 
of labor, but that he represents all. I 
venture to call his attention to the fact 
that the Kansas State Federation of 
Labor adopted by unanimous vote a reso- 
lution denouncing not only the Kansas 
Industrial Relations Law, but also in not 


, very nice terms, denouncing the Gov- 
rn’ Labor Strife “Civil War” 

| Was the case this spring. While re, as | > - labor and 
f continues fairly bask for ‘tactory | Snitat aa “Civil | bateroen: * : ; 


ttal Governor Allen 


the health, safety and well-being of the 
individual, the required output of in- 


One hundred and forty-five miles 


dustry is the common social obligation | north of. Toronto lies the “Lake-of- 


of all engaged therein. 
of production effort or of output by 
either employer or employee for the 
purpose of creating an artificial scar- 
city of the product or of labor is an 
injury to society. 

Value of Productive Effort 


“(6) The wage of labor must come 
out of the product of industry and must 
be earned and measured by its contri- 
bution thereto. In order that the 
worker, in his own and the general in- 
terest, may develop his full productive 
capacity, and may thereby earn at least 
a wage sufficient to sustain him upon 
a proper standard of living, it is the 
duty of management to co-operate with 
him to secure continuous employment 
suited to his abilities, to furnish in- 
centive an@ opportunity for improve- 
ment, to provide proper safeguards for 
his health and ga ~ and to encourage 
him in all practicable and reasonable 
ways to increase the value of his pro- 
ductive effort. 

“(7) The number of hours in the work 
day or week in which the maximum out- 
put, consistent with the health and well- 
being of the individual can be main- 
tained in a given industry should be 
ascertained by careful study and should 
never be exceeded except in* case of 
emergency, and one day of rest in sev- 
en, or its equivalent, should be provid- 
ed. The reduction in working hours 
below such economic limit, in order to 
secure pee leisure fof the individu- 
al, should be made only with full under- 
standing and acceptance of the fact 
that it involves a commensurate loss in 
the earning power of the workers, a 
limitation and a shortage of the output 
of the industry and an increase in the 
cost of the product, with all the neces- 
sary effect of these things upon the in- 
terests of the community and the na 


tion. 
Employment Relatiogs 

“(8) Adequate: means, satisfactory 
both to the employer and his employees 
and voluntarily agreed to by them, 
should be provided for the discussion 
and adjustment of emplcyment rela- 
tions and the just and _ settle- 
seat or ipdanirial oomee eee 
course. operation. 

*(9) ‘Waen, “in abli 


Gans 


The restriction | 


Bays Region,” one of the most at- 
tractive of the summer playgrounds 
in the “Highlands of Ontario.” It is 


(Incorporated 1919) 
DIVIDEND NOTICE 


OTICE is hereby given that a divi- 
dend of 2% on the Common Stock 
and 2% on the Preferred Stock of the 
Howard Smith Paper Mills, Limited, has 


| been declared for the quarter ending the 


1,000 feet above sea level, is immune | 80th day of June, 1920, payable on the 


from hay fever, has good boating and 
fishing, golf, and is supplied with 
some of the best summer hotels in 
Canada, among which is “Bigwin 
Inn,” accommodation ’500 guests. For 
descriptive literature with list of 
hotels, rates, maps, etc., apply to any 
agent of Grand Trunk, or write to C. 
E. Horning, D. P. A., Toronto, Ont. 


MUSKOKA THIS YEAR 


Prospects are gratifying this year 
for a successful summer season in 
Muskoka and those who were disap- 
pointed last season in securing accom- 
modation should apply early and make 
their reservations at one of the many 
hotels available. For illustrated 
literature with list of hotels, rates, 
maps, etc., apply to any Grand Trunk 
Agent or write to C. E. Horning, 
D, P. A., Toronto, Ont. 


Abitibi Power & Paper 
Company, Limited 


DIVIDEND NOTICE. 


OTICE is hereby given that a dividend of 
$1.60 per share has been declared on the 
Common Stock of the Abitibi Power & Paper 
Company, Limited, payable on the 15th day 
of July, 1920, to shareholders of record at 
the close of business the Sth day of July, 1920, 
By Order of the Board. 


20th day of July to shareholders of record 
at the close of business on the 10th day 
of July, 1920. 
By order of the Board. 
HAROLD CRABTREE, 


Secretary. ~ 
Montreal, June ist, 1920. 


Laurentide Company 
Limited 
DIVIDEND NOTICE. 


OTICE is hereby given that a divi- 

dend .of one and one-half per cent. 
(14% %) has this day been declared on the 
Capital Stock of this Company for the 
quarter ending June 30th, 1920, payable 
Friday, July 2nd, 1920, to Shareholders 
of record at the close of business June 
23rd instant. 


By Order of the Board of Directors. 


W. F. ROBINSON, 


Secretary. 
Montreal, June 15th, 1920. 


WESTERN GROCERS 


LIMITED 


DIVIDEND NOTICE. 


NOTICE is hereby given that a Quarterly 
Dividend of 1%% has been deelared on 
eae SoS G 


Cc. S. BAGG, 
. Secretary-Treasurer. 
Montreal, June 21st, 1920. 


Dominion Textile Co. 4 
Limited 
NOTICE OF DIVIDEND 


A DIVIDEND of two and one-half per 

cent. (24%%) on the Common Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has. been declared for the 
quarter ending 830th June, 1920, payable 
JULY 2nd, to shareholders of record 
JUNE 15th, 1920. 


By Order -of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, 3lst May, 1920. 


Dominion Textile Co. 


Limited 
NOTICE OF DIVIDEND 


A DIVIDEND of one and three-quar- 

ters per cent. (1%%) on the Pre- 
ferred Stock of the DOMINION TEXTILE 
COMPANY, LIMITED, has been 
for the quarter ending 30th JUNE, 1 
payable JULY 15th, to shareholders 
record JUNE 30th, 1920. 

By Order of the Board. 
JAS. H. WEBB, 


Secretary-Treazurer. 
Montreal, 3ist May, 1920. 


The Shawinigan Water. 
and Power Company 





: Review of Situation by Na- 
tional Bank of Commerce 
New York 


NFLATION OF CREDIT 


s Now Being Checked by the 
~ Banks in the Hope of Reach- 

ing a More Healthy Basis 

. for Trade and Business 
Basiness Review by the 

Commerce, New York. 

Recent declines in the prices of a 
few commodities are not to be re- 
garded as ‘isolated instances, but are 
part of a gradual and general move- 
ment that has been under way for 
a considerable time. It has generally 
been conceded that prices would ul- 
timately seek 2 lower level than that 
- maintained during the war and im- 
mediately thereafter. Such decline 
has always followed the _ over- 
_ stimulation of commerte and _ indus- 

try produced by war. Under these 
' circumstances a downward price 
movement, if gradual and orderly, is 
te be weleomed both as an evidence of 
the return of more orderly conditions 
~ pnd as a factor in accomplishing that 
return. Such a movement in the 
prices of basic commodities is now 
clearly evident. Sharp recent, de- 
clines in a few commodities, however, 
- ure likely to cause the business public 
to lose sight of the fact that in a 
number of other commodities a grad- 
val decline has been under way for 
a considerable time. 

‘The prices of-copper and zinc have 
been at low levels ever since -the 
armistice. Hogs declined over $9 per 
bundred, or about 40 per cent. from 
July to December, 1919. Since that 
date they have recovered slightly and 
have continued fairly steadily near 
their present level since January, 
1920. The price of cattle declined 
from October, 1919, to May, 1920. 
The prices of best packer hides and 
No, 1 city calfskins’ have declined 
steadily and “fairly regularly since 
August, 1919. Thus it will be seen 
that recent declines are not to be 
viewed as isolated instances, but as 
a part of a gradual and general 
movement, the time at which each 
commodity responds and the degree 
to which it is affected being deter- 
mined by conditions in the national 
and international market for that 
specific commodity. 

Supply and Demand 

Even at this time it is well to em- 
phasize once more that the abnorma! 
price level] has been the result first, 
of actual physical shortage of goods 
in. relation to demand, and second, of 
expansion in the~-volume of credit 
and the various forms of money. It 
is thus clear that a decline in prices 
can only be brought about by a fall- 
ing off of demand, an increase in the 
physical volume of production, a de- 
crease in the volume of credit and 
money, or by these and various other 
causés working together. The armis- 
tice automatically destroyed ‘the 
- specialized demand which the war 
_ had created, and removed the artifi- 

cial support which had sustained the 
buying power of Europe during the 

conflict. While the stimulated do- 
mestic demand in the United States 
and elsewhere at first appeared to 
offset this, this influence could not 
possibly be permanent. In many 
Ines consumption is not immediate, 
sc that the rate of purchase after 
_ every abnormal period inevitably de- 
clines to a normal level or below it. 
It is primarily this tendency which 
has been reflected in the refusal of 
buyers to accept additional price in- 
creases, or indeed, to buy in un- 
diminished volume at the levels which 
had prevailed for. months. 

It was not to be expected that the 
industrial community could maintain 
the high tension under which it had 
worked during the war years, and it 

_ is very doubtful as to whether the 
maintenance of this tension would 
_ have been desirable. Despite numer- 
cus and widespread complaints as to 
the unsatisfactory condition of pro- 
duction in the United States, the fact 
remains that since the recovery from 
the tempcrary hesitation following 
the armistice, this country has _in- 
ereased production in certain direc- 
tions. During May, American cotton 
mills consumed 541,080 running bales 
of cotton, an amount exceeded for 
the corresponding month in 1916, 
1917 and 1918, but exceeding May 
consumption from 1918 to 1915, and 
$19. Total consumption for the 


far, was 763,000,000 vounds. Bitu- 
minous coal production for May was 
a little over 28,000,000 shcrt tons, 
end for. the first 134 working days 
of 1920 it was 221,043,900 tons, com- 
pared with 184,004,000 tons for the 
same period in 1919, and 240,973,000 
tons in 1918. While it is true that 
in many lines production in %19 and 
thus far into 1920 has been against 
great odds, and in many cases dis- 
appointing, it is nevertheless true 
that production has been gradually 
filling up the gap between demand 
and supply, not only in the United 
States but in every country in the 
world except those yet ir a state of 
internal .disorder. : 
Curtailing Expansion 

In the face of these conditions, 
discernible to all far-seeing business 
men, the unwisdom of further credit 
expansion became apparent some 
months ago. Efforts to prevent suck 
expansion have resulted in a con- 
siderable strain on credit, and this 
has been much accentuated by re- 
tarded transportation and consequent 
tying up of a large volume of credit. 
At the same time the tact muust not 
be lest sight of that the credit posi- 
tion of the United States is essentially 
seund, and that there will be credit, 
for enterprises prepared to co-operate 
intelligently in the work of bringing 
manufacturing, commercial and  fi- 
nancial operations to a stable and 
conservative basis. 

A factor not to be overlooked at 
the present time is the increasing 
unemployment. In some districts 
large numbers of men are out of 
work as a result of disorganized 
transportation. This effect has been 
especially noteworthy in the coal re- 
gions and in the great centres of auto- 
mobile manufacture. Refusal of the 
public to accept increased prices, or 
even to maintain a volume of pur- 
chase equal to that of recent months 
at the level of prices then prevailing, 
tas reacted sharply on some sections 
of the textile industry and on the 
garment trades, Considerable un- 
employment in these industries has 
resulted. If this is of brief duration 
it need heve no serious effects, but 
prolonged and widespread unemploy- 
ment rapidly destroys buying power 
and produces social unrest, so that 
a far-seeing policy will indicate its 
avoidance if this is at all possible. 

The agricultural districts continue 
to suffer from labor shortage, but it 
is now believed that reasonably ade- 
quate help for the. harvest will be 
secured, : 


LIGHT RATES ADVANCE 


Regina Aims to Prevent Deficit in 
Utility 

REGINA,.—Light and power rates 
in Regina have been advanced 9 per 
cent., making a total increase in the 
last twelve months of about. 20 per 
cent. This has been rendered neces- 
eary by increasing costs in the oper- 
ation of the municipal plant, to an 
extent which threatened to convert 
the estimated surplus of $20,000 dur- 
ing the year into a deficit. 


PUBLIC OPINION 
GROWS AGAINST 


WAGE ADVANCES 


Continued from page 1 
by the company in the local papers 
not only showed the inconsistency of 
the position. of the men, and that 
agreements and arbitration awards 
were one-sided affairs, but went far to 
justify the demands of the company 
for the right to advance fares. This 
is of course the -point that the city 
authorities are fighting. The company 
is being held to a franchise agree- 
ment signed many years ago, in spite 
of the advances in wages and all other 
factors entering into the costs of 
providing service. The interests of 
the investors have received no consid- 
eration. This attitude in Toronto and 
in many other Canadian cities may 
eventually prave a bomerang when 
capital for the development .of utili- 
ties is desired, 
A Fair Wage Basis 

The Toronto strike situation em- 
phasizes the point made in THE FIN- 
ANCIAL POST iast week that it is 
justice and not conciliation that is 
wanted in the settlement of wage dis- 
putes. The Government might very 
well establish a department in which 
would be studied in a practical way, 
the wage needs of certain classes of 
workers in relation to the cost of liv- 
ing, and hours of employment in rela- 
tion to working conditions. At present 
the wage paid is largely dependent up- 
on the ability of agitators to raise 
a fuss. These agitators themselves are 


.} well paid and their actions are more 


reprehensible than those of the few 
highwaymen amongst the employers. 


- | If the average employer and employee 


could get together for a sensible talk 
working 


piers, including 


wi 


PITTSBURGH.—Ten dollars a ton ae Eigse snouts aoe vouniiek 


for bituminous coal looked like a high 
price a few weeks ago but that mark 
has now been passed, more than $10 
being really paid, while - middlemen 
and large consumers say that it is 
harder than ever to buy coal. One 
jebbing house sent 50 telegrams one 
day this week to operators in the 
Allegheny Valley but was offered no 
ecal in response to the messages. 

When contracts for the current year 
were being negotiated late in March 
conservative operators though $5 too 
high for the best grades and coun- 
selled lower prices ag being better for 
the trade, but they scon afterward 
rose to around $7 and have been 
climbing upward ever since. This 
week Somerset and other Pennsyl- 
vania coals are quoted at $11 a ton 
and Fairmont, West Ya., $10.50, and 
pool is $9.50. 

Coal men say there seems to be no 
proepect vf much reaction until there 
ig a larger car supply. Coal exports 
are laree, and the effect is noticeable 
because the coal exported comes from 


WEST INDIAN CONFEREN 


Text of Agreement Not to be Made |} 


Public Until August 4th 
Answering a question in the Hguse 
of Commons as to whether it was not 
the intention oi the Government to 
make a statement to the House be- 


fore the end of the present session re- | 


garding the work of this conference 
and the decisions that have been ar- 
rived at, Sir George Foster said: 

It is not the intention of the Goverh- 
ment to make — before the date set 
(August 4th) the details of the arrange- 
ments that have been made. The date 
which was set will enable the delegates 


‘from the West Indian colonies to arrive 


at their homes and present their reports 
to their respective Governments. August 
4 has. been agreed upon as providing 
ample time for that purpose, and this is 
the practice that has always obtained in 
such cases. An official statement was 
made to the press, and before the House 
rises I shall be able to make a statement 


as full as that, if not more complete, to 


the House itself. 


We Own and Offer 


when and as issued 


te assist you in the preparation of your will, and the arrangement of 


are even lost in the hands of inex. 


a ete, of the 
| , Seve setenes inmoetars, wey ot fhe Exscutr, 


: the 
PRUDENTIAL TRUST COMPANY 
: LIMITED ’ 


as Executor under your will, Call upon the competent services of our Officers 
your affairs, 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


ar IMPERIAL LIFE ASSURANCE (CO 


OF CANADA 


HEAD OFFICE rORONTO 


$600,000 


Willérds Chocolates, Limited 


(Incorporated 1920 under the Ontario Companies Act) 


8% Sinking Fund Cumulative Preferred Stock. 


Quarterly Dividends payable Ist March, June, September and December. Preferred as to 


both dividends and capital, callable 


No bonds may be issued, nor any 


as aw 


hole or in part at the Company's option 


at 110 and accrued dividends on any dividend date on thirty days’ notice. 
Provision has been made for the retirement during the year commenc- 


ing Ist June, 1921, and durin 
% off 


amount equal to 3 


each year thereafter, of an 


the largest amount 


Preferred Stock at any time outstanding. 


age or lien 


iven on the fixed Assets, without the 


consent of the holders of 75% of the Preferred Shares. 
Transfer Agents: National Trust Company, Limited, Toronto and Montreal. 
2 CAPITALIZATION 


(Upon completion of the present financing) 


Preferred Stock 
Common Stock 


“Authorized 
$1,250,000 
2,000,000 


Issued 
$ 600,000 
1,500,000 


The salient points of this issue are summarized from the enclosed letter from Mr. E. G. 
Robinson, President and General Manager of the Company:— ~ 


* (1) The Company is one of the largest manufacturers of chocolate products, confec- 


tionery 


and ice-cream in Canada. 


Its factories are practically self-contained, 


eliminating 


middlemen’s profits, and convert raw materials from their original state into the finished product. 
+» (2) Management.— The present officers have been identified with the business since 
its inception, have a thorough grasp of its affairs and own a controlling interest in the Company. 


(3) The remarkable growth of the Company's business is indicated by the following 


figures: 


Year ending Apri! 30ih— 
1914 


Sales. 


$192,510 
207.147 
253,409 


Year ending April 30th— 
918 


Sales, 
$ 501,420 
1,339,977 
2,783,637 


365.830 
First 4 Months of 1919, $600,964 First 4 Months of 1920, $817,311 
Net Earnings, before provision for depreciation, but after Government Taxes 


certified by Price, Waterhouse & Co.— 

Average for three years ending December 31st, 1919........ 

For year ending December 31st, 1919 
(Or over six times the Annual Preferred Stock Divi 


Estimated Net Earnings for 1920 


$147,013 
ee, 298,394 
requirements of $48,000) 

350,000 


over 


(5) Total net tangible Assets, with no allow f edi 
trade marks, and goodwill, amount to $1,517,678. $e. ever $250 ae Dade re 


mpany agrees to maintain net tan 
outstanding Preferred Stock and net liq 
outstanding. 


gible (including liquid) Assets of at least 200% of th 
vid Assets of not less than 50% of the Profesred tur 


(6) No dividends will be paid on the Common Stock unless— 

(a) all previous Preferred Stock Dividends have been provided for, and 

(b) the Company has surplus undivided profits he sor to at least two years’ dividend 
nd. 


Fractional shares of Common Steck will be adjusted 
sell or purchase additional fractions 
telephoned or telegraphed at our expense. The right is reserved to allot all, none, of « portion onty 


of the amount applied for. In evert of partial allotment, the balance of the it wi i 
Interim Certificates will be issued pending wary. of Demcens on ees. =e 


Orders may be 
amount due on allotment. 


on the Preference Shares and f 
above the amount of such eetedicn ile 


g Fund appropriation over and 


Legal Opinion of Blake, Lash, Anglin & Cassels. 


PRICE :_$100 per share, carrying a 25% bonus in Common Stock. 


Payable as follows: $10 per share on application; 390 share 
$ per on July 8th 1920. 
Preference Shares carry dividends from June ist, 1920. 


& RK. Wood 


Esablished 190! 


HEAD OFFICE: 
26 KING STREET EAST 
TORONTO Ne 


on the basis of $40 per share, and 
cae subscribers can either 


up full share a: this price. 


payment of 


MONTREAL BRANCH 
Canada Life Building - 
R.W. Swecle - - Manager 


DomInion SEcuRITIES GRPoRATION 


6 Austin Fries 
AL. Futlerten, Manacse 
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Home Rule for Our Cities 


An Argument for Greater Autonomy for 

Local Governments in the Conduct of Their 

Own Affairs, from a Man Who Has Been in 

the Forefront of Canadian Municipal 
Affairs for Some Years 


By W. D. L. HARDIE, 
Mayor and Commissioner of Finance, City of Lethbridge, Alberta, 


E CENTRALIZATION of al! 

forms of political government 

has been going on for the past 
hundred years or more, largely as a 
measure to satisfy the aspirations of 
the many units of the British Com- 
monwealth and her offspring. 

It began with the limited amount of 
jutonomy that was given to the sev- 
eral and various colonies that com- 
posed the Colonial Empire before the 
days of the American colonies break- 
ing away from the Mother Country. 
The original thirteen States that were 
formerly colonies, were very jealous, 
even to the extent of a great civil 
war, that their rights should be care- 
fully preserved to them in the new 
Federation of States. 

The same thing is apparent in the 
Federation in Australia, New Zealand, 
South Africa and Canada, 

The same spirit is taking hold in 
the Motherland and in Ireland. The 
possibilities are if two or three sep- 
arate governments had been set up in 
Ireland fifty years ago, there would 
not be the trouble in that distressed 


_jand there is to-day. 


Devolution will spread in_ the 
motherland until there shall be several 
parliaments dealing with local affairs 
in the Kingdoms of England, Scot- 
land and Wales. Even the City of 
London, England, is demanding a dis- 
tinct and separate parliament in lieu 
of the County Councils, to deal with 
purely local matters, and why not? 
The present agitation is almost sure 
to grow until the desires of the Lon- 
jon people become an accomplished 
fact or a better alternative is substi- 
tuted, of which there is no sign on 
the horizon as yet. 

Should Cities Govern Themselves? 

If the devolution referred to is good 

f the people them- 

a stage fur- 

rovern them- 

influence and 

iperior gov- 

, even to-day, in older communi- 

ties a well-established principle “That 

a legislature should not interfere with 

the internal concerns of a civic cor- 

poration,” but in a new province 

things are not sufficiently or con- 

cretely enough consolidated to enable 

the cities, under present conditions, to 

say to the Legislature, “hands off.” In 

fact, cities are continually fighting to 

keep what powers they have and have 

to bey for a few extended powers to 

enable the cities to keep their heads 
above water. 

The pity is that city officers, who 
are more familiar than the members 
of a Legislature can possibly be, with 
municipal affairs, have to contend and 
argue for powers that should be self- 
apparent and more often than not be 
turned down because they do not com- 
ply with the particular hobby or in- 
terest of a minister. Why should a 
minister of the crown have more voice 
and influence in municipal affairs than 
those directly responsible to the people 
or even the people themselves ? 

It can also easily be imagined that 
under the prescribed conditions of a 
larter or a provincial general muni- 

that members of councils 

imbued with the idea that as 

hey stay within the prescribed 

they can do no wrong be- 

e relieved of the res- 
untrammeled authority 


Cause they al 
ponsib ty of 


tlie 
PRESERVE THIS ISSUE 


Readers of THE FINAN- 
CIAL POST are strongly urged 
to place this issue on file. It 

great deal of very 
nformation about Can- 
Government and munici- 
Irities based on statis- 
‘ted from all parts of 
ry and for reference 
uring the year is in- 

An index to the pro 
principal cities will 

the last page of 


or qualified responsibility. Even the 
people themselves are hoodwinked by 
the camouflage of restricted authority 
in municipal government. 


Prvoince Itself a Precedent 


The mere fact that a province is a 
sovereign power within its border does 
not in any way divorce it from being 
a part of the federal state. In the 
Same sense, if a city were given sov 
ereign powers within its own boundar- 

ies it would not be divorced from be- 

ing a part of the province. And just 
as the province still has responsibili- 
ties to the federal government, so 
would the cities have responsibilities 
to the province. 

When a province is given autonomy 
it is given a charter or constitution 
which does not tell it what it can do, 
but rather what few things it cannot 
the cities should be in with respect to 
do. This is exactly the relation that 
the province. 

It is argued that cities in the West 
have been extravagant. They have 
been, but largely due to the fact that 
they were told that they could do so 
and so and in doing so and so they 
could do no wrong. If they had been 
saddled with direct responsibility that 
same burden would have zgiven them 
pause. They would have thought more 
deeply and weighed more carefully 
the possible outcome of their actions 
and the by-laws they passed. In any 
case they could not have done worse 
than they did. 

What is needed is more direct indi- 


Continued .on page 21 
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The General Situation 


CONOMY and_ retrenchment! cffect upon the credit of the province 
K have been the predominating | as a whole. While no definite action 
elements in the management of|has yet been taken, pressure is being 
Provincial and Municipal finances! brought to bear upon the Governments 
during the year. The money market| urging them to adopt some policy in 
has been distinctly unfavorable for|respect of such centres. These local 
the flotation of Municipal issues. As, difficulties are the ‘outcome of the 
a result of the financial stringency, | reckless exiravagance on the part of 
developing particularly in  recent|inexperienced municipal officers dur- 
months, bond dealers have regarded|ing the era commonly known as the 
with more than the customary cir-|‘boom” period when property prices 
cumspection all Government and Mun-| were inflated beyond all reason, as a 
icipal issues, and discouraged all but | result of the ambitious schemes for 
those for expenditures that could not|the future. The burden is being 
be conveniently avoided or delayed.|heartily borne to-day, both by the 
In consequence Municipal enterprise| citizens of the defaulting centres in 
was confined largely to necessary|enhanced tax rates out of proportion 
public services rather than in ex-|to the benefits received, and the bond 
tensive local improvements. Thejholders in the failure to secure a 
result of this conservative policy is| regular and full return on their in- 
apparent in the improved financial | vestment. 
alia of the Municipalities gener-| The Provinces has in these cases 
ally throughout the Dominion. Speak-| their own welfare to consider, and in 
ing generally, debenture debts hav2/the minds of investors there is a 
not increased materially during the| danger that the credit of the whole 
year, while sinking funds have been|may be based upon the basis of the 
considerably strengthened. ‘weakest unit. Rigid Government 
}control of municipal financing as 
The unavoidable expenses of local) uyged by the Minister of Finance for 
administration were greatly increased | Byitish Columbia, in his budget speech 
during the past year, and this condi-| would be to the mutual advantage of 
tion was reflected in thé generally | municipality and investor alike, but 
higher tax rates prevailing. The) whether a precedent established in 
tendency on the part of ali Municipal | relieving in a measure the refaulting 
councils has been to pare the estimates | community of its obligations would be 
to the minimum for the purpose of!» favorable development is a debate- 
keeping the tax rate within reasonable | ahle point—as a policy it would neces- 
limits, and thus there was but little | carily have to involve rigid contro! 
desire to raise additional revenue for | of new issues. 
the purpose of undertaking improve- 
ments or construction which could be 
delayed to a more favorable season. 


| On several occasions municipalities 
}which wished to raise money in the 
|public market during the year have 

Provincial Governments are now|found difficulty in disposing of their 
directing more attention tc municipal|issues. This has been due to the 
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Western School Debentures 


A Popular Form of Investments—Validity 
Guaranteed by Endorsement of Provincial 


Governments — Telephone 


Debentures 


Really a Municipal Obligation—Issues on 
Security of Land Served by System 


By HARRY J. BIRKETT, 


or 

ov 
HE past year has shown a wide 
fluctuation in the yield on 


bonds of school districts and 
rural telephone companies. In _ the 
spring of 1919, there was a keen de- 
mand for such issues and bonds run- 
ning for 10 years of average rural 
school districts were readily saleable 
at a vield of from 6% to 6% per cent., 
the yield varying according to the lo- 
cation and desirability of the school 
district. Issues running for 20 years 
commanded a better price, the yield 
varying from 6 to 6% per cent. As 
the year progressed the demand for 
bonds of all classes lessened, with a 
consequent marking down in price and 
an increase of yield rates. The Victory 
Loan campaign further interfered 
with business in these securities, and 
very few issues were marketed from 
September till the end of the year. 
A fair demand developed after the 
turn of the year, and yield rates held 
firm for ten-year issues at from 6% 
to 7 per cent., while 20-year issues 
found a market at from 6%4 to 6% 
er cent. Since that time the readjust- 
ment process which has been going on 
has increased the yield on the 10-year 
issues to a basis of from 7% to 7% 
per cent., and on the 20-year issues 
of 6% to 7 per cent. 

The rapid development of the West 
and the opening up of new areas of 
settlement require that educational 
facilities be provided, and while con- 
ditions are such that labor and ma- 


affairs, realizing that the failure of! eneral feeling of uncertainty on the | terial are high and interest rates 
i : i ¢ : ; r io > rork : > 
a few municipalities to meet their;:art of bond dealers in regard to the respondingly high, the work must be 


financial obligations has an adverse future course of the market. 


proceeded with dvring the summer 


Establishing Assessment of Western Cities on Rational Basis 


Cities Are Recovering from Boom Era Inflation When Assessment Grew Out of 


Proportion to Population—Per Capita 
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HE chart above graphically illustrates the inflated bases of value, 
| adopted by Western cities for 


“boom” era, asd it also indicates 
ities stablish saner s of assessment 
‘fforts on the part of those cities to establish saner methods of 4 


ind taxation. 


Eight Western cities, one in Manitoba, three in Saskatchewan, three = 
a r ; rAceAe ae rag » 
Alberta and one in British Columbia are represested, In each case the 
heavv black line indicates the total assessment of each city in the year 


mentioned. The dotted line indicates 
beginning in 1911 assessments began 


orgy of real estate speculation, new sub-divisions were being brought into | y... 
the cities every day, and heavy expenditures were nec pi 
the increasing population. Then came the collapse of the boom, and t ie : ; 
and the cities adopted the only sane policy of reducing assessments In “re 
-é “—~4 TS * >” = £ , 
with values. It was found useless to attempt to assess properties at their 

; i . . . 

- values, as the taxes became prohibitive. 

former values, as the taxes becar ‘ : ered ; 

The population of every city showed a decline following the be ginning of 
: above chart no decline is shown in the population of the 
of Saskatoon, but the reason is that the city clerk, in eee the +0 aN 059 ae 209 
Sean ' j j iv » pe ¢ 191° 223 92 2 ,032 193 

? 15 were drawn, did not give the population | 1919 ....... 1,28 2 , } 988 
bove tabies v The charts were prepared from data compiled by the Manitoba 


the war. In the 
city : 
figures from which the a 


for the years between 1911 and 1916, although it is certain that the popula- 
tion suffered at least a temporary relapse during that period. 


EDMONTON VANCOUVER 


ou 1915 





ipl i913 ims 


MEDICINE HAT 


i9is 1915 


SASKATOON 


assessment purposes during the] Is a healthy sign. | i 
the success that has attended the | assessments in millions of dollars. 


the population. It will be seen that 
to mount enormously. There was an 


1910 ,18: 768 
1911 ,136 S815 
1912 1,2 161 
? 1914 1,38: 1,358 
WOEe. xiceuwes 30 132 pekeee 1 
1916 3 204 1,771 LF 
1917 386 007 1,352 
1 i 


Commission. 


Winnipeg Regina Saskatoon Jaw Year 
essary to keep up with | j909 $ 810 $ 9431909 
. 9091910 hora ane By 
PS ot ae 1,549 

* 2,7461912 2,303 1 
1913 $02 1,321 whee 2,7201913 ate S05 1,507 
O14 2,0421914 1 
MBCISIS oc ccs ; ; 
WATOIE co cixics 462 1,4 


9371919 


Assessments Decrease 
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The joining together of the population lines and the assessment” lines 
The population figures are given in thousands; the 
A good average ratio of assessment is 
$1,000 per capita, and when the two lines meet on the chart the wvernge ig 
being maintained. This is not a rule that can be applied in all cases, how- 
ever, as there are many cities with singular problems of taxation. : 

But as indicating how assessments increased out of proportion with 
population, the chart above and the following figures are of interest. ‘The 
figures below show the real property assessment per capita in the eight 
cities on the chart above in the years mentioned: 


Vancou- 
Edmonton C 


435 


1.2 
1,084 
1 


032 f 


of H. J. Birkett & Co. 


and early fall. Consequently there 
will be numerous debenture issues 
made during the next three or four 
months. However, large amoun 
which are now being invested in mort- 
gages on farm lands will be diverted 
to other channels, especially now that 
the crops are sown and a heavy yield 
is anticipated. 
Guaranteed by Government 

The educational value of the various 
Victory Loan campaigns is well ex- 
emplified by the fact that an increas- 
ing number of school district deben- 
tures are being purchased by actual 
residents of the districts. Ten-year 
issues are generaily made by the 
smaller rural school districts to cover 
the cost of building and equipping a 
school of frame construction, while in 
urban centres buildings of brick, stone 
or concrete blocks are generally erect- 
ed. A Western school district usually 
comprises twenty sections of land 
(12,800 acres), and _ the average 
amount borrowed for a first school is 
from. $1,200 to $2,500. Debentures 
are issued for the amount required, 
and their validity is guaranteed by 
endorsement by the Provincial Gov- 
ernments. Such debentures consti- 
tute a first lien on all lands compris- 
ing the school district, taking priority 
over mortgages and all other-charges. 
They are in reaity a blanket mort- 
gage on the lands, and the repayment 
of principal and interest is secured by 
taxation. In most cases the collection 
of school taxes is made by the rura! 
municipality in which the school dis- 
trict is located at the same time and 
in identically the same manner as 
taxes for general municipal purposes. 
The only exception to this rule is in 
the case of school districts in un- 
organized territory, in which case the 
school ‘district officials levy and col- 
lect the taxes. The desirability of 
these securities is not fully appreciat- 
ed by the average investor, but insur- 
ance companies and other _institu- 
tions have long recognized them as 
being an investment of the highest 
character, combining as they do abso- 
lute security with an attractive yield 
rate. The fact that these debentures 
are repayable in annual instalments is 
somewhat of a drawback to the aver- 
age investor, involving as it does the 
re-investment of principal, but this is 
more than offset by the fact that 
Western farm lands are constantly 
appreciating in value, so that while 
increasing, the debt is being reduced 
each year. 

Desirable Securities 


Permission to issue debentures has 
to be secured from the Provincial De- 
partments of Education, and in no 
case are school districts allowed to 
borrow an amount in excess of their 
needs or a sum which would place too 
heavy a burden on the ratepayers. 
In Manitoba consolidation of school 
districts is becoming increasingly 
popular, and the additional educa- 
tional facilities afforded by this sys- 
tem is proving a great success. Brief- 
ly described, a consolidated school dis- 
trict is the amalgamation of several 
adjacent rural school districts into one 
large district. This makes possible 
the erection of « much more substan- 


‘tial building and the grading of 


pupils. Consolidated school districts 
are in operation in Manitoba embrac- 
ing a tract of over sixty-four square 
miles. The school is located as nearly 
as possible in the centre of such a 
trect, and vans are employed to take 
the pupils to and from school, the 
routes being so arranged that every 
part of the district is catered to in the 
matter of transportation. The de- 
bentures of consolidated school dis- 


itricts are looked upon as being par- 


ticularly desirable securities, and 
msequently command a better price. 
In Saskatchewan the Provincial Gov- 
ernment permits companies, organized 
under the Rural Telephone Act, to 
borrow money by debenture on the 
security of lands served by the sys 
tem. The funds so raised are for con- 
truction purposes only, and while the 
term “Company” is used, the deben- 
Continued on page 18 
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lance Act, 1910, did not permit insur-!debentures have been mar 


Regulation of Saskatchewan Borrowings 


Only Necessary Expenditures in Connection with Local Municipal 

Programmes Receive Official Sanction—Many Debenture Sales 

Within the Province—Outlook for Province Generally Brighter 
than Last Year. | 


By J. N. BAYNE, 
Commissioner Local Government Board. 


the local Government |are not very large, but they indicate a 
terized the creating of capital] Board’s last annual report 
indebtedness throughout’ Sas-| connection: these desirable securities. 

katchewan is still strongly in evidence. During the year 1919 expenditure on! Since the above-mentioned report 

Extensive improvements contemplated | »xtensions to present and construction of! wa. issued the work continues in 

for some time were postponed until] "ew systems has exceeded that of any | creater proportion. In fact one of 


3 art = 3 yrevious year. Three hundred and eighty- | abs . 
costs of labor and material were re- hree applications amounting to $3,770,917 Saskatchewan’s larger cities this 
duced. This year, however, saw no re- 


: ; vere received, of which $3,743,005 have | spring sold debentures locally amount- 
lief in the prices of those factors | »een authorized. ling to $117,000, yielding six per cent., 
which enter into construction program- Enviable Financial Position ‘and it is learned this issue was over- 
mes, hence only the more necessary} Saskatchewan’s three hundred and | subscribed. 
activities of local authorities have} three rural municipalities continue to | 
ag any increase in capital expen-| hold an enviable financial position. In| 
( >. se ae > o . ® . “OVINE 3 
diture. In this connection the follow- | certain portions of the province some) | so. is an important feature of the 
ing excerpt from the local Government | of them suffered last year from crop G Board’s duties 
‘ 5 . . ’ | . oy =) € bs. 
Board’s report issued last January in] ¢aijure, but generally, it can be safely | 1ea! ee oe ee ai wor 
respect to the year 1919 may be of} asserted their position was never oe ee ee school 
interest: ee eee a i <P dtcnin Scaue Meine fund method in hig ay ae 
ae sound. 1 é : | districts and in towns. e sinking 
In examining the applications from}|rowed by debenture during the thee oe a : gig og hgre 
municipal authorities for power to create oar Their current funds have ‘been | und pian is Bates 
capital indebtedness, the board in every ere } substantial ed -rammes | School districts, rural school districts, 
case has regard to the needs of the com- | 5° ample that su stantial prog i villages, rural municipalities, rural 
munity and its ability to pay its debts.}of road and bridge building have been | telephone companies or hospital de- 
For instance, it is not the policy of the}easily financed without undertaking f sete 
board to authorize a village or town to] pormanent loans of any kind. In pass-| bentures. In Saskatchewan at pres 
perma are oo : 'ent there are, besides the city institu- 


issue debentures to an amount which ; . 
: : coer - albanian se |< : : 
would nearly exhaust its borrowing pow-|/9@ It may be stated that in tho /tions, only ten towns which have sink- 
In the case of towns and 


ers for some object which is not essential | very areas which suffered from unto- | 
‘cities a return must be made by each 


|having funds to invest to place them in 


Tes care which last year charac-| extract from 


of sinking funds raised by local auth- 


ne Fae ; jing funds. 
to the municipal welfare of the com-|ward climatic conditions in 1919, a! B 
munity while the necessities such as fire- . , isture has fall- 
s ohti , , one supply of moisture has fa otal Re 
fighting equipment, water supply or simi-| °° — SUP] 3 a sling al tein | of them to the Minister of Municipal 
lar important needs are not provided. A|€ this year. mn oyeee ., _.-’| Affairs, showing whether or not the 
difficulty is often experienced in dealing] prospects abound for a splendid croP | sinking fund for the year has been 
with certain applications which in them-]in the districts that confronted ad-/" | ; . 
selves have merit but which, if granted, verse conditions last year. | raised and how it has been applied or 


In fact, | ; 5 
would prevent the securing of other re- *| dealt with and the state of the invest- 
quirements more vital. 


In fact, the Lo-}|ro part of Saskatchewan is reported| ont or any part of the sinking fund 
cal Government Board holds the opinion|as lacking at this time anything that |} erefor collected, which return must 
that not in any case should the borrow-| goes to produce an abundant harvest. | . ’ > 
ing power of a local authority be ex- ae a Ne eriod in 1919 the same| Pe verified by the affidavit or statu- 
hausted, that there should always be a Saperstein dete le hose | torY declaration of the mayor and of 
safe margin to provide for those emer-|candid crop corresponc = - Whose | the treasurer. 
rencies whi she rast expecte cautious statements e above 1Ss| 
gencies which occur when least expected.]|cautious statements t | More Attention to Sinking Funds 


the |largely based, reported the state of | 
in some communities as| Besides this precaution it is under- 


|stood that the Department of Muni- 
\cipal Affairs is arranging, through its 
inspectors, to give additional attention 


Local authorities attempting : 
erection of buildings or in fact im- are - 
provements of any kind are met with] S¢tous. 

a double handicap at this particular Additions to Public Utilities 
period. First, as already stated, the] From the seventy-six towns in the | 10 nal 

cost of everything that goes into con-} province thirty-one applications were - = condition = the prong — 
struction was never so high in our|received and these aggregated $381 Oi % eon id ted thi as oe ae 
history. Second, the cost of money|091.25. Three of these were refused | Fen amore or that ree 
is at the time of writing exceptional.] and seven reduced, leaving a total | sing aan a ma e 
This fact gives pause to those about] yranted of $241,434.69. Among Oe ces y pe * en ae 
to launch into borrowing by way of| purposes of borrowing by towns were | ut satisfactory condition, but as Stat- 


debenture as well as to any authority | noted prominently additions to or re- | 0d; the Department of Municipal Af- 


whose duties may be to scrutinize|newals of public utilities which bear | (airs, by gee oe — 
proposals of the kind from every|yeyenues. At this juncture it may be| "5 NSPechion stall, will make sure oy 


angle. stated that the attitude of the local | Visits at varying times throughout the 


Among the more common and more|Government Board to municipal | ¥°4"> that there IS No lack of vigi- 
urgent requirements of local com- utilities, as for example, electric | @nce in keeping the oe — up- 
munities is that of school accommo- lighting systems, is that each such | f> >was every _atacmtnccg : ed to 
dation. This is particularly marked | ytijjty should carry itself, leaving no| the legislative safeguards is the pro- 
in our larger urban centres where the qeficits to be made up from taxes. As| °°" tigger Diarageanandiee 
school population has rapidly in- 'the credit of the sinking fund account 


a matter of course the municipality | eee oe 

creased. Many school districts have] .poyld pay for its street lights and may be invested without the approval 
i ceimeiaill: a ete 7 : Sige iof the local Government Board. Since 
put up with crowded and inconvenient those used for the municipality gen-!° - 
conditions during and.since the war] oyally, but those getting individual | its adoption not one dollar by way of 
period in an endeavor’ to conserve], dv: i te > from the utility should pay | investment has been lost. The securi- 

, ree re Soest, | ties in which such sinking funds may 
their resources until a time when service yendered. The principle | y 

for service rendered. princip : ; : 
more adequate value would be re-|;. ac sound as it is old be invested are outlined specfically in 
ceived for expenditures made. In|” “ithe . : : |the city, town and school acts. They 
some centres, , however, where class Relative to cities the ——— |are decidedly restricted to only the 
rooms have of necessity been estab-| local Government Board records tha | soundest. The local Government 
lished in basements and empty build-| the applications were: Board does not encourage any town to 
ings which were never intended for] principally for extensions to sewers, | Adopt the sinking fund method of is- 
purposes of the kind, trustee boards] vater-mains and pavements, and replace- | suing debentures. In fact, since the 
are erecting schools even at excep-| ments and ——_— to — Lencagedirn’ Board was created in the beginning of 
. ° . ,0wer mac ery, e ecess { Cc > ’ 
tional cost, but in all such cases plain- om existed for some time past, but which} oe of ie man i towns 
ness of structure is to be found. The] have been postponed on account of war | as a ed a sinking fun the annu- 
steady development of our rural areas | conditions. ey and instalment plan being thought 
is causing new school districts to be] The list also included one authorization | MOre advisable for towns. b 
created constantly until at this writ-| for a collegiate institute building, and one | In addition to other duties under- 
ing there are in Saskatchewan 4,353 for municipal hospital, the need which | taken by the local Government Board 
schools. Each district requiring al} Vs demonstrated to the board. |is the hearing of assessment appeals 
building is obliged to pay double the| Altogether there were thirty-six appli- from the Court of Revision in seven 
Do “ations ,705,976, hi bine <a 

cost of what a similar school would aa cee oe oo of which | cities and eleven towns. As a result 
have been five or six years ago. The] and reductions amounting to $140,658.92 of a more settled valuation with a 
annual report of the local Govern-| made in fourteen, leaving the net amount tendency in the real estate market to 
ment Board records the fact that capi- | #uthorized at $1,472,817. | show an upward trend, these appeals 
tal expenditure for schools in 1919 iduring the current year have not 


exceeded that of the previous year by ‘been numerous, the speculative valua- 


one million dollars. The report fur- A ae ee “* - yee tions of the years 1911-13 being prac- 
ther chronicles: ter of selling debentures locally hen | tically eliminated. 


aan aE a eiaeius ‘i been noted in many instances. W en| 
ree hundred and thirty-four applica- icipa r schoo securities are | 

tions were received during the year, par- municipal 0 chool en . MEASURES FOR MUNICIPAL 
OFFICERS 


Many Local Sales 


ticulars of which are set forth schedule | floated there is often found one or| 
“E.” The total amount of these appli-|more persons resident in the com- | 


cations is $1,835,175, including three city{ munity concerned who is able, ready | Ss ti to C di 
sc rerepating $426 Pate : ; ome s > é - 
schools aggregating $429,000. and willing to invest in such deben- | uggestions to Canadian mu 


R l leph Necessity icipe Fi i i 
the apart areas an dcaces| "He, The advantage of Toca eles Lig! ofiare are contained, the 
ee : “, ,1, {are not wholly restricted to the finan- ee ee 
of our prairies make the rural tele- cial napect for the veault of cath oF | Bureau of Municipal Research, which 
) . : as ssi 7 a x- « as : , . : =i ‘ > * . . 
ge eg aeigr ae oe _ rangement is the increasing of a com-| = a 2 ae of establishing 
hs Sole hone is really nee led mene ty aE ae: She ae a nia, d pena ib wg ors t 
: snes = : “lan interest in local matters which|"°™¢ and conservative basis.  In- 
in the farming and ranching areas makes for the general benefit of al} | cluded are the following: That the an- 
than in the towns and cities, for in|,“ ee sti ive | 
the latter the reat distances of the the ratepayers. It has been stated) a a = Gaal dan ~ 
Samar are cae ke. be mein The that the Victory loans of recent years | ict mo: th ; h = oo a 
farmer or rancher residing ten or fif- had much to do in bringing to the at-| that Shae oa be eck iy | 
teen miles from medical pusbianns | ees St oe aes Se Seeeees t th be rinning of th Seino, 
* aoe - . . . ' y ¢ |) 
often finds the rural telephone in investing in safe and profitable se- th r oor a ee tare 
- *,6 ! | 
times of emergency, a a aoa wat The report of the local Gov-| J ; = oon ae ee | 
li ptee lee aa “Jernment Board sets out the amounts | Years be made to correspond more | 
ikewise an economic blessing and = ; Bae Ce tele ee s closely; that the overdrawing of ap- | 
Saale lh aainaitnee tallies ta lesires | Purchased by local investors during | ra a d 
ie diate te ica ah. he camel ere Se ae casas ies sie ane ti a the | 
: propriations after the adoption of the | 
place. The capital cost of these rural Total . Amt. pur. estimates be discontinued, except in 
telephone lines is placed as a deben- debentures l 
ture charge against the lands af-/ Gi. cchools 
fected. These securities, extending Villages and» town 


by local ; | 
y ‘oca" |cases of gravest emergency; that a 
over fifteen years, are issued by the! schools 


sold investors : 
$139,000 ‘central purchasing bureau be estab- 
jlished; that as far as possible all 
rural telephone company, which in a — 
each case is a body corporate. Funds | ee 


A 


635,443 

. 3,374,160 
401,320 
58,328 
29,050 
44,846 


$71,000 


| water services be metered and that 
98,560 
| Cities 


|all water charges ,whether to private 
Fu | citizens or city departments be based 

to meet annual payments of principal Towns 

and interest are collected as taxes by j Villages 


28,000 ,;upon the amount of water used and | 
the rural municipal authorities. Costs | Rural municipalities. 


21,100 ‘the cost of production with a fixed | 
of maintenance are by a direct charge 


' | 

ore. | service charge, and lastly, that all de- | 
made and collected by the company 
from subscribers. Following is an 


$230,506 Ppartmental accounting be standardized | 
In view of the large nugpber of deben-|@Nd a central accounting control be | 
tures sold during the year, these figures established. 


& 


in this | Towing disposition on the part of those | 


The supervision of the investments | 


ket 
WESTERN SCHOOL lance companies operatjng under been at the yield rates prevailing = 


DEBENTURES | pominion charter to purchase these school district debentures of the be 

are Oey securities, for the simple reason that ter class, but intrinsically they ar . 

Continued from page 17 _ they did not exist at the time of its anything, worth more. *a 
tures are in reality a municipal obli- | passage. However, the 1917 Act in-| Enquiry among investors jp the 
gation, being secured by _ specific | eludes these debentures among the list school district and rural telephone 
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epay the passage of this , insurance obligations have been met yw; , 
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manner as are taxes for school and | 


by the rural municipality in which the 


general municipal purposes. The Gov- | 
ernment supervises the organizing of | 
these systems, and on being satisfied | 


that the proposed debenture issue is 
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a reasonable one, grants permission 
to borrow the amount. 
the debentures receive not only the 
countersignature of the Minister of 


In due course 





Telephones, but a!so the seal of the, 
Local Government Board, such sealing | 
and countersignature proving beyond 
question that the securities are valid 
and that all the provisions of the. 
Rural Telephone Act have been com- 
plied with. Such debentures usually 
run for 15 years and are repayable in} 
equalized instalments of principal and 
interest combined. The security be- 
hind these issues is very ample, con- 





OUR LIST OF OFFERINGS 
section on each side of the line—in ON REQUEST 
other words each pole mile of line! CORRE SP ONDENCE 
has a full section of land (640 acres) | In i 2 


assessable. - 
| 


sisting as it does of every quarter 


Unanimous Vote Required 
As it requires the unanimous vote| 
of the landowners along the proposed 
line before a system can be put into| 
operation, it is obvious that it is only | 
in the well-settled and prosperous | 
sections of the Province that rural! 
telephone debentures can be issued. | 
The lands assessed for the repayment | 
of the debentures would, therefore, in | 
the vast majority of cases be highly | 
improved farm lands worth from $40) 
to $75 per acre. The limit of bor-| 
rowing power is fixed by the Rural | 
Telephone Act at $350.00 per pole | 
mile, so that taking the land at the 
very conservative valuation of $25.00 
per acre, and presuming the limit of 
borrowing power is reached, it means 
that each $350.00 borrowed has land 
worth $16,000 as security. 
The first issue of these debentures 
jas made in December, 1913, and it 
was some time before their desirabil- 
ity was fully appreciated. The insur- 
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Those who vest for safety should know 
that the National City Company, specializ- 
ing in high class Bonds and Preferred 
Stocks, is closely allied to the National City 


Bank of New York, whose Total Assets are 
in excess of 


$1,000,000,000 


Every issue offered to our clients has been 
purchased first for our own account, thus 
assuring the greatest security consistent with 
an excellent income yield. 


We will be glad to keep you in 
touch with desirable investments 


at all times. An inquiry from you 


would be appreciated. 
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Management of Finances 


Reflected in Value of Municipality’s Secur- 
ities and Development of the Community— 


Public Apathy and 


Lack of Interest in 


City’s Affairs to Be Regretted—Should Be 


Conducted on 


By C.3. 
City Commissioner, Saskatoon 


ie necessity for proper control 
and direction of the finances of 
our municipalities has during 
the last few years become an essential 
requirement, not only in the best in- 
terests of the community itself but 
also in the best interests of the prov- 
inces and the Dominion. Increased 
Dominion, provincial and local taxa- 
tion requires that expenditures be 
kept to the lowest possible minimum; 
that debentures and other securities 
he sold to the best advantage; that 
sinking funds be invested to earn the 
raximum of interest with absolute se- 
curity; and that full value be obtain- 
e| for money expended. The ineffi- 
management of municipal fi- 
nances reflects itself in the value of a 
municipality’s securities and the de- 
velopment of the community and is 
likely to cost the taxpayer many thous- 
ands of dollars. 

Unfortunately several municipal- 
ities in Eastern Canada have during 
the last two years defaulted in the 
payment of interest on their outstand- 
and this has been and 
will be the cause for depreciating the 
value of municipal securities, so much 
so that it is doubtful if such secur- 
ities are to-day considered by invest- 
ors as gilt edged. 

Public Apathetic 

Many municipalities operate, in ad- 
dition to the ordinary business of a 
civic administration, public utilities, 
such as electric light and power, 
street railway, and water works, in 
which a very large amount of capital 
is invested. In fact the city’s busi- 
ness is usually the largest business 
in the city, and unfortunately in some 
cases it is managed in the most un- 
businesslike way. There is consid- 
erable apathy and lack of interest 
shown by the public in the conduct of 
its affairs, and while the taxpayers 
grumble and make complaints they 
consider themselves too busy to take 
an active part in putting matters on 
a sound basis, although they often 
express themselves as requiring a 
Lusinesslike and official administra- 
tion. 

A few municipal appointments 
have been made whereby experts in 
their particular line of business have 
been given control of the municipal- 
ity’s finances and such action has re- 
sulted in the saving of very many 
thousands of dollars to the taxpay- 
ers. It is only by such methods that 
the credit and prestige of our munici- 
palities can be maintained :n financial 
circles. 

The Custom of Procedure 

Where such methods are adopted 
the procedure usually in vogue and 
which has proved successful is as fol- 
lows: 

A budget is prepared of all capital 
and current expenditures for the en- 
suing year. This budget is usually 
compiled by the Finance Commission- 
er after having received detailed es- 
timates of current and capital ex- 
penditures from the heads of depart- 
ments. Each individual estimate is 
discussed with the head of the depart- 
ment affected and after revision the 
whole of the estimates are consolidat- 
ed into a complete budget of revenues 
and expenditures, which is then sub- 
mitted to, discussed, and eventually 
passed by the council. After the 
budget has been approved by the 
council it is then the duty of the 
finance commissioner to advise the 
departments of their appropriations 
and to keep a continual monthly 
check upon same to see that they are 
not exceeded. A very useful method 
to adopt, in addition to the use of an 
appropriation ledger, is to have 
plotted on charts or graphs the 
monthly expenditures of each depart- 
ment in relation to their appropria- 
uions. This method shows at a glance 
the position of expenditures and how 
they fluctuate each month and the 
hecessity, if any, for the adoption of 
more economical methods so as_ to 
Keep within the appropriation. 

lhe proposed capital expenditures 
are dealt with in the same way and 
after they are passed and approved 
by the council it is the duty of the 
fing commissioner to see that 
upon debentures are invited 
mr the most suitable form and called 
for at the most opportune time. The 
(uestion of the term, rate of interest, 
places where principal and interest 
are payable, and whether the bends 
Should be sinking fund, instalment, 
‘r serial will require very careful 
consideraticn at the time the issue 
is made as the demand for a par- 
Ueular class of debenture varies ac- 
cording to the financial conditions 
Prevailing at the time. 
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l’ayment of Interest on Debt 

The prompt payment of interest on 
the municipality’s debt is, of course, 
the most essential requirement in 
order to maintain its credit. Un-! 
fortunately during the financial 
boom of 1912 and 1913 many munici- 
palities on the strength of a fictitious 
growth in popuiation, ete., incurred 
huge capital expenditures, the inter- 
est upon which during the depression 
cf 1914 and during the years of the 
war they were unable to pay; and 
many of them allowed their payments 
to go by default. It was deplorable 
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REVENUE ANALYSIS FOR TYPICAL WESTERN CITIES 
SHOWING PROPORTION BORNE BY EACH OF THE ELEMENTS 


Realty 
Taxes 
% of Total 


Special] 
Assessments 
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39 14.82 
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that such a thing should have been CALGARY— 


allowed to occur, because if Western 
Canada is going to develop ateall it 
should be realised that the conditions 
existing were only temporary = and 
that within a few years, by careful 
Government supervision, conditions 
would have righted themselves. It 
may be considered by the Provincial 
Governments that they would be es 
tablishing a bad precedent in guar 
anteeing a municipality’s debt, bu* 
if it is now recognized as necessary 
that the yovernments should exer- 
cise some control and supervision 
over the expenditures of municipal- 
ities in order to maintain their credit, 
then it was just as necessary also fot 
the Governments to handle a situa- 
tion which had arisen through lack 
of that supervision, and have prevent- 
ed by guaranteeing the payment of 
the small amounts of interest on the 
debts of the municipalities which de- 
faulted the general depreciation in 
the value of municipal securities. 


Sinking Fund Investments 


The investments of the sinking 
fund can if judiciously made be one 


of the best revenue bearing utilities | 
The usual practice | 
is for a municipality to levy a sink- ; 


of a municipality. 


ing fund on the basis of earning in- 
terest at the rate of four per cent. per 
annum, whereas for a E 
terest can be earned and by 
will be created which can be used for 
financing current expenditures. By 
carefully watching the fluctuation of 
market prices, a sinking fund secur- 
ity can often be sold at a substantial 
profit and the proceeds re-invested 
in an equally good security bearing 
a very much higher rate of interest. 

In dealing with the investment of 
sinking funds and the sale of de- 
bentures it requires an official ex- 
perienced in financial matters to be 
constantly in touch with the financial 
situation and able to recommend to 
the council at the most faverable op- 
portunity in regard to the disposal 
of securities, or the investment of 
trust funds. 

Collection of Taxes 

In order that the tax levy may be 
imposed and tax notices sent out as 
early as possible so that incoming 
revenues will meet expenditures with- 
out having to incur an unduly large 
loan from a bank, the budget should 
be approved at the earliest possible 
date in the financial year, in fact the 
business of a city would be greatly 
facilitated if the budget of one year 
were appreved and passed upon by 
the council of the previous year. After 
tax notices have been sent out and 
after a reasonable lapse of time re- 
peat notices should be forwarded to 
those who have not paid. The collec- 
tion of taxes is the same as the col- 
lection of a business account, and they 
are often not paid upon the first 
notice but will be paid after one or 
two repeat notices. The efforts of 
the tax collector or treasurer after 
tax notices are sent out should be 
concentrated on obtaining as near as 
possible to one hundred per cent. of 
the tax levy in the year in which it 
is imposed. 

Controlling Expenditures 

Having shortly explained some of 
the duties of a finance commissioner 
in taking care of the finances of his 
capital and current accounts it will 
be readily realised how necessary it 
is that he should also have control of 
expenditures. He should therefore 
in addition to having a system of 
charts and graphs’ showing his 
monthly revenue and expenditures in 
relation to appropriations, approve 
of all expenditures before they are 
made, and each expenditure when 
presented to him by a department 
for approval should clearly show the 
appropriation against which it is in- 
tended to be charged. It is only by 
a systematic and continuous check, | 
and by a thorough and complete or-| 
ganization that the details of munici- 
pal finance can be kept under control. | 
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B.C’s ELASTIC REVENUE 


Due to Its Control of Its Natural 
Wealth 

Two of the most distinctive features 
of the provincial revenue system of 
British Columbia, features which have 
hitherto differentiated it most clearly 
from the systems of the Prairie 
Provinces are the large proportion of 
its revenue which has been derived 
from the development of the immense 
natural resources of the province—its 
public lands, timber limits, mines and 
fisheries, and the increasingly import- 


ant contributions to that revenue made | 


within recent years by the Provincia’ 
income Tax. 

Just as the Colonies which united 
as Provinces to form the Dominion in 
the 
hands. of their own governments all 
timber 


1867 were allowed to retain in 
the Crown lands, including 
lands, mines, minerals, or royalties, 
which had been transferred by the 
British Government to the several 


19 


Colonies long prior to Confederation, 
so British Columbia on its admission 
in 1871 was accorded a like privilege. 
But in the case of the three Prairie 
Provinces, created since Confederation 
out of the territory acquired by pur- 
chase for the Dominion from the 
Hudson’s Bay Company, the title to 
|the public or ungranted lands has up 
to the present time been retained by 
the Government of Canada, for the 
benefit of the whole Dominion. 


This has given to British Columbia 
a much more elastic and more com- 
plex revenue system than that of her 
sister provinces of the Canadian 
West. The only Dominion grant in 
lieu of lands received by British Co- 
lumbia is $100,000 against lands in the 
| Tawa belt, and the whole Dominion 
Subsidy is absolutely smaller, and re- 
latively to the total Provincial 
|revenue very much smaller, than in 
| the case of the Prairie Provinces. Tak- 
|ing the estimates for the current year, 
|it amounts to only 6.3 per cent. of the 
revenue of British Columbia, as 
against approximately 23.4 per cent. 
|in Alberta and Saskatchewan, if we 
‘exclude telephone receipts. 
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A Land of Energy---Ambition and Capital 
Where Wheat, Mixed Farming, Mining, Oil and 
Manufacturing Make Provincial Wealth Secure 


The Size of Alberta 

N AREA the Province of Alberta comprises 
255,285 square miles, or more than twice 

the size of Great Britain and Ireland, and 
appreciably larger than Italy, Greece, Serbia, 
Montenegro, Roumania, and Bulgaria com- 
bined. Alberta is a splendid plateau sloping 
from about 2,000 feet above sea level, and in- 
clining over its foothills to include some of the 
noblest peaks of the Rockies. The greater 
part of the province is fertile undulating coun- 
try, with woods, rivers, hills and open country 
which in districts is wide prairie. Alberta 


contains at least a hundred million acres. 
of land capable of high cultivation, though as yet 
only about three million acres are actually being 
used to bear crops. The province is 750 miles 
long, and 400 miles in width at its broadest stretch. 


Government and Municipal Affairs 
Alberta’s provincial government is representative 
of an industrious, vigorous, and prosperous popula- 
tion. Under careful financial administration 
throughout the whole exacting period of the war, 
the credit of the province was well maintained by 
a policy of keeping expenditures rigidly within 
appropriations provided, and by the encourage- 
ment of the sound principle of thrift among the 
municipalities. The provincial department of 
municipal affairs gives expert guidance to muni- 
cipalities, paying especial attention to their fin- 
ancial affairs. Expert municipal audits are made 
by this department, ensuring sound business 
methods on the part of municipalities. The capital 
of the province is Edmonton. His Honor Robert 
George Brett, is Lieutenant Governor, and the 
Cabinet consists of: President of Council, Minister 
of Railways and Telephones, Hon.Charles Stewart; 
Provincial Secretary, Hon. J. L. Cote; Attorney 
General, Hon. J. R. Boyle; Minister of Agriculture, 
Hon. Duncan Maclean Marshall; Minister of Edu- 
cation, Hon. Geo. P. Smith; Minister of Municipal 
Affairs, Hon. C. R. Mitchell; Provincial Treasurer, 
Hon. C. R. Mitchell; Minister of Public Works, 
Hon. Archd. J. McLean. 


Manufactures and Mines 
Agriculture and stock raising form the main 
source of Alberta’s prosperity up to the present, 
but immense resources in minerals exist in the 
province, and are already attracting manufactur- 
ing industry on a considerable scale to many of 
Alberta’s cities and towns. The mineral resources 
of the province include coal, petroleum, natural 
gas, alluvial gold, clay and quarry products. 
Alberta is very rich in coal. Anthracite, bitumin- 
ous, and lignite coals are all available, the coal 
areas extending to an area of some 30,000 square 
miles with a coal content of over 1,000 billion tons 
estimated. In 1919 approximately 5,000,000 tons 
of coal were produced. Natural gas is commer- 
cially developed to supply cities and towns, and 
there are many gas wells still to develop. Oil 
development has attracted the effort of the world’s 
greatest oil companies, Alberta’s oil regions being 
of the very greatest promise. 


Alberta’s Telephones 
The Province of Alberta owns and operates its 
own telephone sys- 
tem, embracing 
20,495 wire miles 
and 4,858 _ pole 
miles of long dis- 
tance lines. 
In addition the 
Province has 32,- 
048 wire miles, and 
9,232 pole miles of 
rural telephone sys- 
tems serving some 
719 towns, villages 
and small centres. 
There are 35,646 
subscribers’ st a- 
tions throughout 
Alberta. 
Over 100 cities 
and towns in 
Saskatchewan and 
British Columbia 
are accessible 
the Alberta Government telephone system. 


An Alberta Oil Well. 


A Harvest Time Scene on a Sunny Alberta Farm. 


ALBERTA’S FINANCIAL POSITION 


Total Bonded Debt at Dec. 31, 1919 


Debentures, 


Debentures, 


due 1938, issued for purchase of Telephone Eystem 
due 1922 (Convertible into 30-year Stock), four-fifths for 


Telephone Expenditure and one-fifth for Public Expenditure 


Debentures, 


due 1922, four-fifths for Telephone Expenditure, and one- 


fifth for Public Expenditure 


Registered 


Stock (Converted), four-fifths for Telephone Expenditure, 


and one-fifth for Public Expenditure 
5% Registered Stock, due 1943, two-fifths for Telephone Expenditure, and 


three-fifths 


~ Debentures, 


for Public Expenditure 
due 1943, two-fifths for Telephone Expenditure, and three- 


fifths for Public Expenditure 


2% Debentures, 


eighteenths 


Expenditure 


Debentures, 
Debentures, 
Debentures, 
Debentures, 
Debentures, 
Debentures, 
»% Debentures, 


due 1923, eight-eighteenths for Public Expenditure, 
for Telephone Expenditure, and five-eighteenths for Elevator 


due 1924, for Public Expenditure 

due 1925, for Public Expenditure and Telephone Expenditure 
due 1926, for Public Expenditure 

due 1922 (August Ist), for Public Expenditure 

due 1922 (December lst), for Public Expenditure 

due 1928, for Public Expenditure and Telephone Expenditure 
due 1929, two-thirds for Public Expenditure and one-third 


for Telephone Expenditure 


»% Debentures, 


due 1939, Public Expenditure 


Less Sinking Fund 


Net Bonded Debt as at December Sist, 1919.......cccccccuccstscacces 

Of the above debt there is approximately $16,000,000.00 represented in remunerative 
investments on which the Province does not have to provide interest. 
An annual Sinking Fund of at least one-half of one per cent. has been provided and 


will be provided on all stock and debentures issued by the Province. 


Sinking 


$ 2,000,200. 
4,804,373. 
133,333. 
62,293. 


4,866,666 


133,333. 


3,600,000 


7,400,000. 
.00 


4,000,000 


2,000,000. 
1,500,000. 
175,000. 
825,000. 


2,135,000 


00 
33 
34 
33 
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34 


-00 


00 


00 
00 
00 
00 


-00 


-00 


334,635,200. 


980,623. 


$33,654,576. 
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Fund may 


be invested in securities of the Province, or as otherwise provided, all such securities so 
purchased to be kept alive and not cancelled. 


Assets 


The assets of the Province as of December 3lst, 1919, amounted to $138,340,082.45 
made up as follows :— 


Public Buildings 


PM 0c cea mens 


Trunk Roads and 


(including Stock Advance) 


Bridges thereon 


Roads, District and Local 
Demonstration Farms 
Telephone Plant, Stock, Tools, ete. 


Ferries 


Provincial Police— 


Buildings and Equipment 


Loans to Creameries 

Loans to United Grain Growers, Ltd. 

Advances to School Districts 

Advance to Central Canada Railway—amount due 
Advance to Liquor Vendors 

Lacombe & North-Western Railway—Loan, etc. 
University of Alberta—Loan 

King’s Printer’s Advance 


Advances—School 


Libraries, School Supplies, ete. 


Advances-—-Miscellaneous (including Drought Relief) 
Advances to Normal School Students 


Loans to Alberta 


Returned Soldiers’ Aid Commission 


Lacombe and North-Western Railway Shares 
Taxes on Forfeited Lands 


Surveys 
Deferred Revenue 
Miscellaneous 


$ 8,465,651. 
2,825,412. 
3,538,513. 

82,054. 
382,881. 
,394,588 . 
133,106. 
54,129. 
5,049. 
,043,891. 
53,207. 
2,000,000. 
17,000. 
523,151. 
2,500. 
41,762. 
25,810. 
249,923. 
28,971 


15,000. 


69 
28 
53 
09 
55 
64 
04 
O4 
85 
53 
83 
00 
00 
16 
00 
42 
14 


57 


-00 


00 


1,975.35 


23,274. 


961,762.72 


3,578,780. 


133,037. i 


$ 35,481,434. 


*Deposit (in lieu of debt) in hands of Dominion Government ................ 
Deposit (School Lands Fund) 

Deferred and overdue payments of Principal on Schoo] Lands 

tUnsold School Lands, 6,928,869 acres at $12.00 per acre 


*Allowance made by the Dominion Government when Province 


8,107,500. 
4,888,000. 


6,716,720. 
83,146,428 .00 


NE, | kane dvceecanuians hia acide a hoe wa de ee Anes bkw dno en eee 


The Province has the power to levy through legislative enactment against all tax- 
able property within the Province such taxes as may be necessary to meet expenditures, or 
to provide payment of principal and interest, or Sinking Fund on all debentures or other 
outstanding obligations. 


was incorporated, 


the 


Act providing: “Inasmuch as said Province is not in debt, it shall be entitled to be paid 
and to receive from the Government of Canada, by half-yearly payments in 
annual sum of $405,375.00, being the equivalent of interest at the rate of 5% per annum 
on the sum of $8,107,500.” 

+Dominion Lands Act, 1908, Sections 39-40. 


For Further Particulars, Maps, Free Pamphlets 


and Government Publications, apply 


Chief Publicity Commissioner, 


Department of Agriculture, 
Edmonton, Alberta 


advance, an 


How Alberta Can Produce 


Embraced in the Province are 161,872,000 acres 
of which it is estimated 1,510,400 acres are cover- 
ed by rivers and lakes, leaving 160,361,600 acres of 
land. Allowing approximately 60,000,000 acres 
for the rough land of the eastern slope of the 
Rocky Mountains, other mountains and hills, to- 
gether with certain waste acreage in some smal! 
sections of the Province not suitable for cultivation, 
leaves at least 100,000,000 acres available for 
cultivation. During the year 1919 more than 
8,000,000 acres were actually in crop. 


Cattle, Horses, Swine 


“In creamery butter production Alberta has now 
third place among all the provinces of Canada, 
first and second place being held by Quebec and 
Ontario respectively. Of the four western prov- 
inces, Alberta was in 1919 the leading dairy prov- 
ince, although in third place in 1915. The butter 
output in 1919 was $100,500,000 and the total 
value of Alberta dairy products in the same year 
amounted to well over $31,000,000. As the result 
of the standardization of our creamery butter, 
wider and more appreciative markets have 
been secured for it. During the past year, sub- 
stantial quantities were shipped to the large mar- 
kets in both eastern and western Canada, and to 
the United States and Europe.” (Extract from 
Budget Speech of Hon. C. R. Mitchell, delivered 
March 19th, 1920.) 

The estimated value of farm and other products 
for that year was $311,219,390.04, details of which 
are included in the following statement: 


Sheep and Wool 
Alberta is approaching a premier position in 


the production of wool. This industry which a 
few years ago was in its infancy had reached a 


production standard of a quarter of a million. 


dollars in 1914. In 1919 the value of wool grown 
was nearly $1,500,000. The clip which in 1914 
was but 1,500,000 lbs. had increased to 2,400,000 
lbs. in 1919. 

The number of sheep in the Province had increased 
from 277,000 in 1917 to 365,000 in 1919. Pure- 
bred stock has been found to increase faster in 
Alberta than in other Provinces, and co-operative 
methods of wool disposal have greatly improved 
marketing. 


Water Powers 


Alberta has splendid waterways and waterpowers. 
Their possibilities have been but lightly developed 
as yet. Several million dollars have been invested 
in waterpowers to the immediate west of Edmon- 
ton, and to the North there are waterways and 
waterpowers of immense importance to be brought 
out as these districts develop. On bridges, ferries 
and trunk roads an efficient public works depart- 
ment has supervised and carried out the expendi- 
ture of $6,500,000. 


Assets and Revenue of the Province 
The assets of the Province for the year 1919 
amounted to $138,340,082 which was an increase 
over the previous year of $2,387,624. The total 
revenue received on Income Account for the year 
was $9,642,739, an increase over the year 1918 of 
nearly $2,000,000. The expenditure for the same 
period amounted to $9,325,748, exceeding that of 
the previous year by $1,021,941, so that there was 
an actual surplus of $316,990.78. Out of this sur- 
plus there was set aside $200,000 as a reimburse- 
ment to Capital Account for patriotic expenditures 
made during the war. This achieved in difficult 
times, shows the efficient nature of the Provincial 
Administration, and the soundness of Alberta’s 
finances. Add to this strong factor, the extent of 
Alberta’s resources in power to supply world needs 
of food stuffs and raw materials, and it can be 
seen that confidence in Alberta is not without 
secure grounds. 


Threshing on an Alberta Farm. 
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The American Bond Market 


Disturbed Exchange Situation Stimulates 
American Investment in Canadian Secur- 


ities—An Active Market for Corporation as 
Well as Government Issues 


By J. W. WOOD, 
Of Housser, Wood & Co., Bond Dealers, Toronto. 


rket for the past year relat-|to take care of all her domestic financ- 

A ing to Canadian bonds have|ing in the past, and the United States 
very strongly savored of the “bar-|has proven an advantageous outlet 
gain counter.” The greatly disturbed | for her securities; the advantage, how- 
foreign exchange situation, whereby|ever, accrues to the American inves- 
the United States have in practically |tor as well as to the corporation de- 
every case benefitted, has led to the|sirous of raising new funds. This is 
strengthening of the purchasing value| due, of course, entirely to the ex- 
of the American dollar to such an ex- change situation and it would appear 
tent that the American investors have | rather optimistic to hope for any 
been able to secure the bonds of the} great improvement in this regard un- 
Dominion of Canada and its various|tj) the money markets of the world 
prices which were|have again become normal, or at 
most attractive to them. This situation | jeast approached a normal condition. 


lies even more strongly to securi- . : : 
a S" ; As yet, with the discoun! ruling on 
ties foreign to the United States, ; i : 

' : “ie Sterling funds, England continues to 
other than Canadian securities. It 
Se ne indicating iat de Aeoeeionll be a seller rather than a buyer of se- 
re ; _. | eurities. There is no question that 
the United States has taken advantage 
of the situation, and has demanded 
in many cases what looked to us like 
exorbitant interest rates on _ gilt- 
edged securities. At the same time, 
when money is required it is not so 
much a matter of price as of being 


es DITIONS in the American] Canada has naturally been unable 


constituencies at 


investor has any misgivings as to 
Canadian securities; in fact there is 
every indication that the American 
markets are unusually receptive to 
Canadian bonds, one evidence of this 
being the enormous amount of Cana- 
dian securities which has found its 
way either directly or indirectly to 


the American market. The market for 
our securities has broadened very con- 
siderably during the last year, and 
whereas only Dominion, provincial 
and municipal bonds were finding a 
ready sale at that time, at the pres- 
ent there is an active market in cor- 
poration issues and brokers, and in- 
dividuals throughout the United 
States are rapidly becoming more in- 
terested in and more familiar with 
issues of this type. 


able to procure it. 

The high interest return obtainable 
on Dominion of Canada securities, and 
securities held in Europe which are 
sold under adverse exchange rates, has 
forced interest rates up on American 
sceurities as well, and prices which 
would have looked out of all propcr- 
tion some years ago are now obtain- 
ing and merely show the cost of living 
ahd the lower value of currency under 
conditions as they exist to-day . 


B.C. Municipalities Improve 


Legislative Measures to Overcome Two 

Weaknesses—Accumulated Tax Arrears 

and Shortage in Sinking Funds—Will Also 

Prevent Mistakes and Irregularities in the 
Future 


By ROBERT BAIRD, 
Inspector of Municipalities for British Columbia. 


HILE the financial conditions 
W in the municipalities of the 
Province of British Columbia 


have, during the past two years, 
shown a distinct improvement owing 
to the betterment of conditions and 
the practice of the strictest economy, 
it has been ne cessary both on the part 
of the municipalities and the Legis- 
lature to give the closest attention to 
the two great weaknesses: the tre- 
mendous accumulation of the arrears 
of taxes and the shortages in muni- 
cipal sinking funds. For a number of 
years, while the value of lands was 
steadily increasing, there appeared to 
be no necessity for pressing the col- 
lection of taxes and later when condi- 
tions changed it was realized that ar- 
rears were accumulating at an alarm- 
ing rate there was a good deal of 
doubt, both in the minds of the muni- 
cipal councils and also of the Legis- 
lature as to the wisdom of compelling 
immediate payment at a time when 


most weakened financial condition. At 


for the municipality or for the tax- 
payer. 

Further amendments of importance 
were those covering simplification of 
the tax sale proceedings and proced- 


ure in issuance of tax sale titles. The 


municipal officials now recognize as 
property owners only those persons 
whose interests are registered in the 
Land Registry Office and they have, 
therefore, a more certain and definite 
list of persons toward whom they bear 
responsibility. In the matter of giv- 
ing notice, certain definite notices sent 
from time to time -to these persons 
and to such persons as have requested 
to be placed on the list of those en- 
titled to notice, take the place of the 
former expensive system of advertis- 
ing. When a parcel of land is sold 
for taxes the upset price is made to 
include the sum of $5.00 to cover the 
charges of the Land Registry Office 
and at the end of one year if the pro- 


: 1 perty has not been redeemed and if 
holders of real estate were in their the 


owner has not succeeded in avoid- 
ing the sale, a certificate of indefeas- 


the session of the Legislature in 1919, inje title will automatically issue to 


THE FINANCIAL POST 


Leeann ERIE 


EXEMPTION OF CHURCHES 


Manitoba Board Thinks Ideal is to 
Tax Them 


The Manitoba Tax Commission, re- | 


porting on church property exemp- 
tion, said: “Strong pleas, 
ground of eminent public service, have 
been made on behalf of the majority 
of the churches in favor of maintain- 
ing unimpaired their existing privi- 
leges in the way of exemption from 
taxation of their buildings and land. 
On the other hand, it has been urged 
on behalf of the Baptist Church that 
‘it is of the essence of religion that it 
shall be voluntary,’ that ‘the indi- 


vidual shall be under no compulsion to | 


support the faith and the worship in 
which he does not believe,’ whereas 
‘the exemption of church property 


from taxation involves a grant from | 


all the people of a community irres- 
pective of their faith, to the supporters 
of a particular faith.’ 

“We recognize that in a country 
where there is no state church, the 


exemption of church property from | 


taxation is not logically defensible. 


Nevertheless, in the prevailing state | 


of public opinion in this province, we 
cannot recommend the entire removal 
of the exemption. We believe, how- 
ever, that it should be shorn of the 
possibility of abuse, and accordingly 


we recommend that the exemption of | 


church property in urban municipali- 
ties be limited to the church building 
itself, and to the land on which it 
stands. If occasion arises for church 
property to be sold at a tax sale for 
arrears of taxes, the exempted portion 
aforesaid should also be liable to sale 
along with the portion not exempted.” 


LET POSTERITY PAY 


| FOR IMPROVEMENTS 


Practised 
Student of Municipal 
Finance 


The old story of the municipality 
that issued fifty-year dehentures to 
pay the cost of temporary board 
walk has gone the rounds, and_ it 
probably was based upon a certain 
amount of truth. Undoubtedly it has 
been the habit of many municipalities, 
especially during their 


terity pay for an improvement with a 
very limiied life. The practice is con- 
demned by alll students of sound 
municipal finance. Cemmissioner 


Bradsnaw of Toronto says on the sub- | 


ject: 
“A contrary and 


on the! 


|HOME RULE 

| FOR OUR CITIES 
Continued from page 17 

| vidual responsibility and liability in 
the civic governments of Canada. 

If cities in the West have been ex- 
travagant, have the various provincial 
governments shown an object lesson 
by their economies? Have they shown 
jany superior ability to direct city 
|}governments? The answer it not far 
ito find. No civic government of the 
| West has approached the extrava- 
| gance of any of the provincial govern- 
| ments. 

What Cities Might be Given 


What cities should have is full 
|power from the province to govern 
themselves, in the shape of a very 
| short act indicating a few things that 
|they cannot do. The relation to the 
province of the cities should be prac- 
| tically as the relation of the province 
|to the Federal Government. Under 
this short act of the province a city 
should be allowed, with the proper 
safeguards, to draw up its own con- 
stitution which would be approved by 
a majority of its citizens and which 


cepting by the will of the people and 
then without provincial interference. 
If the citizens are allowed to frame 


| 
;could not be altered or annulled, ex-!| 


i 
‘ence will refute or try to deny them. 
In Fifteen American States 

| In the United States the struggle 
|for municipal control with as few re- 
|strictions as possible by the State 
Governments, has been long and 
fierce, but progress has been made and 
now some fifteen States have “Muni- 
cipal Home Rule” to-day. 

In nearly every case where the 
prime minister of a province or a gov- 
ernor of a state has had municipal 
experience, he is very sympathetic 
with the aspiration of cities for muni- 
cipal home rule. 

Legislative intereference with cities 
can never lead to amicable relations 
because of tax collections and pay- 
ments.. Citizens who are responsible 
for the payment must voluntarily 
sanction such through the channels of 


their own creation if things are to| : . 
_ reasonably, as a starting point, be the 


work harmoniously. The mere fact 
that sometimes citizens have to sub- 


lation is not proof that things are go- 
ing smoothly or that the best course 
is being pursued. The reverse is true 
that disgust with the prevailing con- 
ditions make the people lethargic and 
lose interest, which is the greatest 
evil that can fall upon any community. 

That benevolent autocracy is pro- 
ductive of the greatest economy in 
the conduct of Government affairs is 


true beyond question, but it does not 
produce the greatest good to the 
greatest number means that you must 
have the active and persistent interest 
of the greatest number along intelli- 
gent lines. Intelligent lines are not 
those produced by political intrigue, 
but by an open, honest, fearless con- 
duct of the people’s public affairs 
along the lines of their own direction 
through their close and immediate 
officers in charge of civic affairs. 


Little Legislation Needed 


As a beginning no great amount of 
new government legislation would be 
required to meet the new conditions. 
A very short legislative act of some 
one hundred lines would amply cover 
that part of the machinery. 


The city constitution could very 


present city charter, as held now by 


mit to the inevitable provincial legis- | Most cities in Canada, from the pre- 


vincial legislature. 


A revision committee with the con- 
sent of the burgesses at the polls could 
whip the present charter into very 
good shape for a first constitution and 
amendments necessary to the require- 
ments would be in the hands of the 
people, firstly, through their elected 
representatives and finally by the de- 
cisions at the polls. 


Condemned by | 


particular | 
town’s greatest “boom,” to let pos- | 


and pass upon the city’s constitution, 
|they can place in it as many safe- 
| guards as they deem advisable by way 
of restrictions and liabilities on its 
officers. If they find that any of these 
are inadequate or too restricting, the 
amendment should be within their own 
| powers. 

The present relation between the 
province and the city is obsolete and 
conducive of nothing but confusion, 
irresponsibility and poor government, 
the influence of which costs the citi- 
zens about 25 per cent. or more of the 
jannual revenues. If the expense of 
the extravagances of the past, due to 
|our present system, is charged up to 
the account of poor government, then 
it might be said that instead of in- 
l efficiency costing 25 per cent., it is, 
| to-day, costing nearer 50 per cent. of | 
the annual income of Western cities. 

These are somewhat _ startling 
statements, but it is questionable if| 
any man with large municipal experi- | 


CANADA’S 
PREMIER 
SECURITY 


Victory Bonds 


No other security can compare, for 
desirability, with the 
Victory Loans of Canada. 


absolute 


Our service is favorably known 
through the Western Provinces. 


We shall appreciate your orders. 


Lougheed & Taylor, Limited 


210 Eighth Avenue West, Calgary, Canada 





indefensible pro 


cedure has been, and still is being, fol- | 


lowed by some corporations and enter- 


prises, in order to diminish the effect of | 
a huge debt, by making the immediate | 


carrying charges as light as_ possible, 
with a total disregard of the future. Th. 


result of this course is a species of de- | 
ception, since it hides the true facts | 


from the present generation, through 


casting upon the future, debt charges | 


for expenditures, from which they will 


not receive any benefit.” 
One result of this 


haphazard | 
‘nethod of fixing maturities is that | 


Capital City 


EDMONTON of Alberta 


the burden of debt redemption is like- | 


ly to be too heavy for a citv in any | 
one year that happens to be hit upon | 
by the pseudo-financiers attending tc | 
the details of the municipality’s bond | 


issues. In ‘Toronto the civie sinking 
fund is kept up-to-date, but never- 


theless it is not equitable that in «*e | 
vear over 30 per cent. of the city’s | 
Yet such | 


entire debt should mature. 
a condition exists. 
°28 of City of Toronto debentures ma- 
ture, although in some other years the 


In 1918, $32,396,- 


;; DMONTON, the great Western Metropolis is the Gateway to the Peace River Country and 
the Mackenzie Basin, with vast Grazing and Agricultural Areas, Natural Gas, Oil, Salt, Tar 
Deposits and other Minerals. 

Edmonton is an important Industrial, Agricultural and Distributing Point with three Trans- 
continental Railroads: the C.P.R., the C.N.R., and the G.T.P., besides the E.D. and B.C. and branch 
lines. 

Edmonton manufactures goods of every description. The city is underlaid with an unlimited 
supply of Lignite Coal, ensuring absolute freedom from fuel shortage. The surrounding district 
includes some of the most productive mixed farming lands in the West. 

The city owns and operates Electric Light and Power Plant, Street Railway, Telephone and 
Waterworks Utilities, and as the statement below indicates, they are earning substantial surpluses. 


CONSOLIDATED BALANCE SHEET as at December 3l1st 1919 


proportion is only one-third of one per | 


LIABILITIES 


however, the question was determined the purchaser. After this time no per- cent. Or, to take it in five-year | 
and dealt with and the municipalities oo, can question the ownership of the | pcriods, the aggregate redemptions of 
of the province are now strictly en- property, although the former owner Toronto’s present civic debt in each 
gaged in the cleaning-up process. may for certain specific reasons con- | period will be as follows: 
It was first provided that as a mea- stituting wrongful sale, maintain an | Wiis 
sure of relief to taxpayers the muni- action for damages against the muni- 1920-1924 
cipal councils might by by-law con- ¢jpality at any time during the next | 1925-1929 
solidate all arrears of taxes and inter- succeeding year. The certainty and 1930-1934 
est outstanding in respect of any par-' clearness of these provisions are prov- 1940-1944 
cel of land and permit the payment of jng a great boon to the municipali- | 945.1949 
this consolidated amount by instal- ties, 1950-1955 
ments over a period not exceeding ten | 
years, conditional upon the payment : 
in each year of the current taxes. | 
After the first payment was made un- 


ler this cons ati : > taxes. ee 
de thi consolidation plan the — ject of sinking funds. 
were no longer to be consideres in of vears the responsibilities of the 
arrears, except where default occur- | es 


sa ; 'eouncils with regard to their sinking 
red. The effect of this arrangement 


Per cent. of | 
Am’t pay. whole | 
$ 18,555,088 18. 2% 
23,950,578 23 . 5: 
4,374,350 
4,158,957 
9,897,928 
39,182,852 
1,700,000 


$101,819,753 





Councils Take Responsibilities 
Lightly 


During the same session of 1919, 
legislation was also passed on the sub- 


INCOME TAX IN B.C. 


This Tax 


Ppalities who had not for a long term 
of years made any effort to collect 
taxes, 


erty owners to continue paying taxes 10+ yeach the sinking fund account.|1% per cent. to 4 per cent. 


Would simply have allowed the pro- The Statutes now provide specific en- |comes and the rates imposed, but the 
perty to go to sale. 


Compulsory Tax Rate actions by councils or municipal offi- from the standpoint of productiveness, 


: ce amar sinki : and is now the largest individual item | 
Provision was at the same time cials in respect of sinking funds or |é 


sale in monies collected for sinking fund pur- | in the Provincial Revenue. The Royal 


made for a compulsory tax report 


September of each year. Taxes levied poses. In a matter of this kind there |Commission in its 
in one year, if not paid, fall into ar- 1s very 


sist December. vy : 
t on 3lst December of the next very speci : ; pas seliae ta 
nd in. the aaaiale of September it taken with the seriousness which it the personal ae a : 
et sroperty must be of deserves. While this legislation is sirability of this change has a a 
the 2 s = Ss ° ° y > re o t 

fered for sale os vear is allowed not the cause of the marked improve- a —_ oa ee ie cae 
as eee ce eee : ; i ition |alteration will doubtl€% be made. 

for redemption. This legislation ter- ment now to be seen in the condit , ; 

: der t > § : x . - . ae s 7S: in- 
Minates the long credit system in col- of the sinking fund, it will prevent The ee _ a bean in- 
lection of taxes, a system which has such mistakes and irregularities as — 0 $1,500 ee : 
never shown any good results either have occurred in the past. a. vee P's 


For a number | Only That Province and P.E.L. Have | 


British Columbia has the distinction | 
funds were taken very lightly. There | of being the only province in Canada, | 
wes in many cases extremely good, were very few cases on record where | Save Prince Edward Island, that levies 
particularly in the case of munici- ssn had been withdrawn from the |an income tax for provincial revenue | 
sinking funds for improper purposes, | Purposes. It was first imposed in 1897 
but in a great many cases monies |as a tax on all persons with incomes 
m cnaitied a: euaenen of: peay raised for sinking fund purposes did | over $1,000, and the rate varied from | 
There | 
when, had they been required to put The result was a series of shortages have been repeated modifications since | 
up the whole amount at once, they which required very serious attention. then, both in the classification of in- | 


forcible penalties for improper trans- | tax has proved eminently successful | 


in 1912, | 
seldom any dishonest inten-|after an exhaustive survey of the evi- | 

: > 2 se ane S > ‘ » } "CO a) is 
rears and commence to bear interest tion, but it nevertheless appears to be dence, stated that the hag = “i ea 
They become de- necessary to cover it in the Statute in | generally regarded as the fairest tax, | 
lip fic language in order to have , and recommended its substitution for 
; The de- | 


ASSETS Capital— 


Capital— Debentures Outstanding— 
Lands, Bldgs.— C2) GOS onc cccecacccctccnucs coweeeleentes 
Properties, Utilities, e : (2) Local Improvements (Property 
(Less Depreciation.) Share) 
Expenditures Against— (3) Publie Utilities 
Hypothecated Debentures 
Unexpended Debentures— 
Funds advanced to Current Account... 1,304,265.7 


$23,392,307. 


3,974,186. 
9,901,638. 


25,351,597 .22 
Less Sink. Fund Inv. (incl. surplus). 5,371,395.59 


$19,980,201 .63 
2,550,068 .66 
862,037 . 44 


$23,392,307 .73 
*$ 2,906,495 .68 
616,679 .82 
1,304,265 .31 
1,759,686 .05 


352,464.95 


Current— 
Cash on hand 
Accounts Receivable and Suspense 
Tax Arrears per Tax Roll. .$5,284,530.72 
Do. against Lands‘ sold to Current— 
1,996,208 .93 Short Term Loans 
+ Accounts and Bills Payable 
»280,739 .65 Advanced from Capital Account 
695,077 .97 Accrued Int. and Redemp. 
6,580,661 . 6! Sundries 
Inventories 378,949 .3! Reserves for Depreciation and Renewals, 
Capital Expenditures unprovided for by etc. 
Sale of Debentures ‘ 196,699. Utilities Net Surplus 
General Revenue Net Surplus 


Short Term Loans 
217,631. Capital Surplus 


225,892 .: 


Less Reserve 


14,884.59 
53,359.72 


” $7,604,833 .$ $ 7,604,833.97 


$30,997,141.7 $30,997,141.70 


TAX LEVY, 1919. 
General Taxes, including Discount....... .$2, 
Special Frontage Taxes 
Water Rate Arrears 
Business Tax 
Income Tax 


TAX COLLECTIONS, 1919 


Current, including discount .............-. $2,567,665 .34 
BOR 6 ocr C0 6a RNL 4a RR CR ORK REAR RT NAbET 1,074,036. 47 


Supplementary Revenue Tax, Provincial.... $3,641,701.81 


Total levy $3,701,763 .47 
COMPARATIVE NET YEARLY RESULTS OF OPERATION OF PUBLIC UTILITIES 


Surpluses— ; 

Electric Light and Power (including Capital and 1918 1919 
Depreciation Charges) $ 87,371.73 $118,351.90 

Telephone Do. 30,062 .69 47,653.35 

Waterworks Do. 40,572.59 48,475.17 


$158,007.01 $214,480.42 
Deficits— a 
Power House t 7,657.74 
Street Railway $143,732.11 59,674.85 


$ 14,274.90 $147,147.85 
1919 


Net Surplus 


Net assessment for municipal purposes 
Tax Rate (1919) ..........35.30 mills Population 
| Bank Clearings, 1918 ....$171,015,067 Building Permits, 1918 
1919 .... 233,066,785 1919 
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<0 Re-establish West’s Credit 


Securities of Western Municipalities Suffer 
from Defaults of the Few—Government 
Should Render Practical Assistance Within 
Wise Limits—Should be More Adequate 


Check on 


By E. 


Borrowing. 
G. LONG, 


Ontario Manager Credit Foncier, Franco-Canadien. 


(Paper delivered at meeting of Dom 


T= Municipal Deberure has al- 


ways been considered as the 

highest type of investment 
security next to the obligations of 
Governments. A few recent instances 
of unfortunate municipal financing 
have resulted in somewhat widespread 
criticism of Canadian municipal de- 
bentures in general, and those of 
Western towns and cities in particular. 
Is this criticism, in its general appli- 
cation, sound; or is it not rather the 
result of magnifying a few isolated 
cases; of losing the proper sense of 
proportion? 

My endeavor will be to outline 
shortly the present municipal finan- 
cial situation in the Western Prov- 
inces, having regard particularly to 
the affairs of municipalities in de- 
fault. Throughout Ontario and the 
East there has been no suggestion 
of unsoundness in regard to munici- 
pal obligations. Prior to the war, 
there had been no default on Cana 
dian municipal debentures, in the 
strict sense of the word. The cities 
of Hamilten and Brandon and the 
town of West Toronto had many 
years ago, by reason of special cir- 
cumstances, received éonsideration 
from their creditors, but in each case 
a satisfactory extension arrangement 
was made and carried out, so that the 
bondholders suffered no loss ultimate- 
ly of either principal or interest. 

Toward the end of 1913 and the 
beginning of 1914 the tide of real 
estate speculation commenced to ebb, 
and the outbreak of the war emphasiz- 
ed this very heavy shrinkage in in- 
flated values, especially in the West. 
The effect on many of the smaller 
and younger municipalities was very 
serious, and was felt more or less 
severely even in the larger cities. In 
addition to the depreciation in 
property values, a general business 
depression followed. This tended to 
a reduction in population, which was 
intensified later by the drain to meet 
war requirements. The combined re- 
sult was an impairment of the funda- 
mental security underlying municipal 
debentures. An acute stage was 
reached about 1916 and 1917, when 
several Western municipalities ex- 
perienced conditions rendering it im- 
possible for them to meet the financial 
obligations which they had incurred. 
This was the situation which had to 
be dealt with, and which is still a 
pressing and perplexing problem. 


Older Provinces Not Affected 

The older provinces of the East 
were not affected by adverse. condi- 
tions, at least to an extent sufficient 
to produce niarked surface indications. 
Conditions in Manitoba had become 
generally stabilized by 1914. There 
was at least one municipality in 
Manitoba which caused considerable 
uneasiness, but timely assistance 
from the Government in an unosten- 
tatious way saved the situation, with 
the result that there has been no ser- 
ious difficulty in that province. 

The Provinces of Saskatchewan 
and Alberta suffered most severely 
from the real estate exploiter. Urban 
areas were extended by the addition 
of outlying sub-divisions to an extent 
that, at the present time, appears 
absolutely ludicrous. Apparently 
every village, town and city confideni- 
ly expected to become a_ thriving 
metropolis in the course of a few 
years. Deluded with this idea, ex- 
penditures for public improvements 
were undertaken with a lavish hand 
and with no regard to the necessity 
therefor. Debts piled up in many 
places to an extent far beyond paying 
ability and taxes ran very heavily in 
arrear. 

During the real estate boom, values 
were continually rising, giving a cor- 
responding increase in municipal 
borrowing power. The average prop- 
erty owner made no objection to a 
high assessment, which gave him a 
basis for demanding a high price for 
his property. Enormous amounts of 
land, in mos! cases the majority of it, 
were held by non-residents and by 
speculators. Comparatively speaking, 
enly a small proportion of the names 


on the assessment rolls represented in- | 


dividuals permanently located in the 
municipality. The general feeling 
was that a high assessment, with a 
lower tax rate, was much preferable 
to a lower assessment fixed at a point 
near real values, with a higher annua! 
rate. 
Single Tax a Mistake 

With a mistaken idea that build- 

ing and construction would be stimu- 


lated, the single tax was generally} 


inion Mortgage Investments Association.) 


adopted throughout the West. As 
long as there was real estate activity, 
the fallacy of the system did not be- 
come apparent. It was popular with 
the residents, as it relieved them 
from taxation on their buildings, and 
permitted the shifting of a sub- 
stantial burden to non-resident own- 
ers. The discrepancy has been strik- 
ingly demonstrated in practically all 
cases where a careful analysis of 
agsessment and taxes has been made. 

In 1916 and 1917, some few muni- 
cipalities in Alberta and Saskatche- 
wan found themselves unable to meet 
their debenture obligations. It was 
apparent that no practical results 
could be attained by bondholders 
taking legal action in the Courts to 
recover the amount of their over-due 
coupons. The question requires 
handling along broader lines. A 
municipality in financial difficulty is 
an extremely unsatisfactory proposi- 
tion to deal with. Creditors cannot 
wind it up, dispose of its assets, pay 
themselves so many cents on the dol- 
lar, and try and forget their loss. 
There is nothing to be wound up, and 
the rights of the inhabitants must be 
taken into consideration. As a re- 
sult, a peculiar situation is found 
which is not present in the average 
problem of corporation finance. Local 
pride, local prejudice, local politics 
and the transitory existence of the 
personnel of the governing bodies and 
of local officials make the handling 
of such a situation one of extreme 
difficulty. 

The financial difficulties and actual 
defaults in certain municipalities in 
Saskatchewan and Alberta caused 
the Government of these provinces to 
pass legislation, with a view to meet- 
ing the situation. In Saskatchewan, 
by Statute of 1916, special powers 
were given to the Local Government 
Board to deal fully with any munici- 
pality which was in default or in a 
position which would likely result in 
its defaulting on its debenture _ in- 
debtedness. In Alberta, no definite 
action was taken until last year when 
the Amelioration Act was _ passed, 
under which a commission, composed 
of three eminent judges (including 
the Chief Justice of Alberta) and a 
fourth member of wide business and 
municipal experience was appojnted, 
with authority to investigate the 
affairs of any municipality on the 
petition of either the corporation or 
of twenty-five per cent. of its bond- 
holders. 

Operations of the Board 

Two interesting examples have re- 
cently arisen in Alberta; one, the 
city of Wetaskiwin; the other, the 
town of Athabaska. 

Wetaskiwin defaulted in its de- 
benture payments, and its affairs were 
investigated by the Municipal 
Finance Commission under the 
Amelioration Act. The city had an 
outstanding debenture debt of some 
$435,000, with arrears as at 31st 
December, 1919, of $50,000. The 
major part of this debt had been in- 
curred for public utilities, such as 
water, sewer and natural gas works. 
The population had decreased from 
3,000 in 1914, to slightly over 2,000 
in 1918. In 1919 the city found itself 
unable to meet its running expenses 
and keep up its debenture payments. 
There was a large debt to the bank. 
A very careful examination of the 
city’s affairs made by the bondholders 
and the Municipal Finance Commis- 
sion, demonstrated the fact that if 
special efforts were made by way of 
increasing the assessment on land 

| and improvements, raising the rates 
for public utilities and also the annual 
jtax rate, the city could meet running 
| expenses, could carry the interest and 
| principal payments on unmatured de- 
|bentures and, if a reasonable ex- 
{tension of time were given, could re- 
|pay the debenture arrears. The re- 
sponse of the city authorities to thes« 
| requirements was extremely satisfac- 
|tory. No objections whatever were 
made and a settlement was consum- 
;mated with the approval of the Muni- 
|cipal Finance Commission embodying 
the above arrangements. This is now 
being carried out and the exchange 
of securities will be completed at an 
‘early date. 

| The last and most unsatisfactory 
| instance is the town of Athabaska. 
Alberta. This town had a population 
| of about 2,000 in 1913, which had 
‘shrunk by 1919 to slightly over 300. 
'It had a_ debt of approximately 
| $200,000, including arrears of $40,000. 
|The general debenture debt of ap- 
proxiately $170,000 represented ex- 
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penditures for water works only. At 
the present time they serve about 
seventeen private consumers and 
about eighteen hydrants for general 
fire protection purposes. The assess- 
ment roll for the town and school 
district combined contains over 3,000 
names, and the clerical work is so 
heavy that it requires the attention 
of two officials. There is no assess- 
ment on improvements. The assess- 


able value in 1914 was $1,720,000; in| 
1919 it was $783,000, and the total! 


arrears of taxes for the school and 
town amounted at the end of 1919 
to approximately $320,000. The ai- 
fairs of this town were investigated 
by the Municipal Finance Commission. 
It suggested that a tax be placed on 
improvements. The whole assessment 
situation was very carefully consider- 
ed, and the conclusion was reached 
that a sound assessment on which 
taxes could be collected would amount 
to only $300,000. The running 
penses, including school require- 
ments, were approximately $14,000 
in. 1919. It was estimated that owing 
to the general increase in costs this 
would amount to $16,000 for the 
present yeer. It, therefore, appears 
that the town cannot do more than 
barely meet its current running ex- 
penses, and even this would require 
a tax rate of approximately — sixty 
mills. Business has dwindled to such 
an extent that any substantial _ in- 
crease in assessment or annual rate 
is an impossibility, and the  bond- 
holders are faced with a state of af- 


ex- 


fairs that scems impossible of remedy | 


from the town itself. At one time 
Athabaska was the distributing point 
for the great hinterland to the north. 
An enormous amount of business was 
handled, and it enjoyed a marked 
prosperity. Railway development has 
diverted this trade and the town is 
now almost dead. The only apparent 
solution seems to be assistance from 
the Provincial Government. 


Check On Municipal Borrowing 


The foregoing may give some idea 
of the typical developments and con- 
ditions in connection with municipal- 
ities which are or have been in finan- 
cial trouble. The general situation 
seems to require treatment in several 
fundamental ways: First, there should 
be a more adequate check on munici- 
pal borrowing. This could be, and is 
heing, accomplished through string- 
ent supervision exercised by the Local 
Government Board in Saskatchewan 
and the Public Utilities Commission 
in Alberta. Secondly, there should 


be a modification in the basis on which | 


debt limitation is fixed. The system 


heretofore obtaining under which bor- | 


rowings are limited with reference 
te assessment, has been proved  un- 
satisfactory through the ease with 
whith municipal boundaries can be 
extended and property values inflated. 
Thirdly, a tax on improvements 
should be made compulsory. The 
single tax has proved an absolute fail- 
ure through inability to produce the 
required revenue. Fourthly, the 
Provincial Governments should recog- 
nize that they have a responsibility 
towards municipalities which are un- 
able to pay debentures held by bona 
fide investors, and practical assistance 
within wise limits should be rendered 
so that these innocent investors will 
not suffer any loss. 

The most important question at 
the present time in regard to exist- 
ing defaults in Western municipal- 
ities, is the attitude of the Provin- 
cial Governments. Representations 
have been made to the Saskatchewan 
Government as to the necessity of 
assisting in that province, but to 
date the Government has not seen its 
way to render any financial aid, eith- 
cr by cash contribution, Government 
guarantee or otherwise, in regard to 
general municipal debenture debts. 
I: undoubtedly recognizes the serious 
condition of affairs, and the hope is 
entertained that it will yet afford 
some assistance to embarrassed muni- 
cipalities in that province. In Al- 
berta the Government has not, as yet 
seen fit to render any assistance in 
like cases, but a situation such as that 
obtaining in Athabaska has brought 
the matter up so acutely that it is 
not unreasonable to expect a very 
careful consideration by the Govern- 
ment of the whole question of munici- 
pal defaults in the province. The 
Government thus appears to recognize 
the necessity for some definite action. 
Matters have reached such a stage 
that they can hardly be allowed to 
drift indefinitely. 


Credit Is Impaired 


There is no doubt that at the pres- 
ent time the securities of municipal- 
ities in the West are suffering from 
the impairment of credit occasioned 
by existing defaults. Many of the 
large investors in the East look 
askance at Western municipal secur- 
ities. There is really no market at 
the present time for debentures of the 
smaller places. The same condition is | 
apparent in the American financial 
markets and. as time goes on, if oi 


| raults are allowed to continue the] paratively trifling. : 
At| vestment can show a higher 


| effect will become more marked. 
| present the enormous premium 
|American funds permits the sale of 

our securities in the United States at 

extremely attractive rates to the in- 
| vestor, but when this more or less 
| temporary condition disappears, it is 
inot likely that the American market 
iwill be almost entirely closed to 
| Western securities. 

The municipal difficulties the 
West are apt to receive undue prom- 
inence, and the general financial situa- 
ition is likely to be somewhat ignor- 
ed. There is not the slightest doubt 
that municipalities generally through- 
out the whole of Canada are in an 
absolutely sound condition. Such 
\defaults as have occurred are com- 


on 


in 


He 


No type of in- 
record 
than the Canadian municipal deben- 
ture. The Canadian West has passed 
through a very trying ordeal during 
the last few years. The most pessi- 
mistic cannot deny the wonderful 
future which lies ahead of it, and 
already a marked and general im- 
provement is taking place. Jt. te 
only a matter of a short time before 
conditions will have righted them- 
selves to an extent which will remove 
any danger of further trouble. A 
severe lesson has been taught, and 15 
is almost inconceivable that there 
should be a repetition of the unwise 
financing of the past. 


In view of the fact that Canada 


f 
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must necessarily be a heay 
for many years to come, nc 
ity should he neglected to correct 
sound financial conditions, and no — 
fort spared to maintain that credit 
essential to our national develonn. 
znd prosperity. 
LL 

In the United States and ¢ 
there are in all 85 municipally 
asphalt plants, and of these 1; 
Canada. They are located 
lottetown, Chatham, Ont., 
Kingston, London, Montreal 
Sherbrooke, Toronto, Victoria te 
Winnipeg. Most Canadian streets 
are paved with Trinidad asphalt, but 
Edmonton has a street paved with 
lituminous sand from the 
basin. 
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CORPORATION LIMITED 
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CALGARY 


The Commercial Metropolis of Alberta 


Consolidated Statement of Assets and Liabilities as at 31st Dec. 1919 
Showing the position of the City as a whole, including its Utilities 


CAPITAL ASSETS 

Capital Expenditures ees : 

Less: Depreciation equivalent to 
Sinking Fund Reserve 


Sinking Fund 


Depreciation Bank Accounts (Utilities) 


REVENUE ASSETS 
Revenue Account a baa 
Deferred Charges to Revenue .. 


Suspense 


Office Furniture and Fixtures (Utilities)... 
on hand.. 


Inventories of Material, Supplies, ete., 
Prepaid Charges ex 
faxes Collectible 

Debtors for Penalties « 


Taxes 


Debtors for Provincial Tax 

Accounts Receivable 

Cash in Bank .. és vetoed 
Cash in Hand 


Revenue Deficit as at Dec. 31, 1919 


Waterworks Dept. .. ; $ 387,37 


Less: Revenue Surplus as at Dec 


sist, 1919 
; $47,543.41 
Power 
28 060.11 
30,495.49 
1,549.42 


General 

Elec. Light & 
Depts 

Railway 
Dept 


Street 


Dept 
Paving 


«+++ +90,112,466.74 
Deprec. Reserve (Utilities)... . 1,153,802 68 


. $2,591,396 .18 


218,612.63 


364,586.30 


(less res. for bad debts)... 
748,177 


91 9° 


. $24,736,527 . 43 Debenture 


Treasury 


Issue 
Bills 


6,266,269. 44 
Surplus— 
$18,470,258 


Capital Donated 


2,810,005 Realization of Cap. 


$21,280,266 
3,440,424 


$24,720,690 .87 


CAPITAL LIABILITIES 


(Secured by hypothecation of Debentures) 
Mortgage on Land and Buildings 
Reserve for Losses on Sale of Debentures 


Appreciation of Assets 
Revenue Contribut, to Capital 


2,300,000. 00 


29,000.00 
7 .60 


$1,087,101 .50 
542,252.40 
155,210.22 

29,644.40 


Assets 


$24,720,690. * 


REVENUE LIABILITIES 


..$ 114,788.70 
AS 8475 
81,183.7 

102,265. 
58,196.31 


Due to Capital 
Accrued Charges 
Reserves 


Treasury Bills 


Accounts Payable— 
Sundry . 
Public School Board 


4,939,928 .¢ 
135,536 .3 


i490 


= = 769,953 5 


279.7977 


mf 


$31,290,510 


(Secured by hypothecation of Unpaid Taxes) ; 
Debenture Interest Outstanding 
rreasury Bills Outstanding 


; $ 3,440,424 
142,670.81 
505,249 .2 

1,500,000 


143,191 .5 


108,357 


Cndeecdenecsdeets $237,300.48 


150,000.00 
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corporation issues which would bring 


dollars. 
British Market Practically Closed to Can- | Canadian Government securities are 


| selling at the present time in England 
on a 5% per cent. basis, and provin- 


ed to maintain th - 
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Business Founded 1795 
Incorporated in Canada 1897 
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Chatham, Ont. ” Heat 
London, Montreal, Ott 
©, Toronto, Victoria ‘a 
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Alberta 


Ist Dec. 1919 
its Utilities 


LITIES 
. - $20,564, 282.75 
2,300,000. 00 


29,000.00 
*bentures.... 13,199.60 


$1,087, 


29'644. 40 
1,814,208 52 


$24,726:690 87 

$ 3,440,424.05 
142,670.81 

505,249.29 

1,500,000 00 

443,191.86 
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Canadian “anadian Securities in Britain (meee, In Britain the aggregate well up to one billion 


which had been utilized for erg eee > 9a to discon- 

aie ; _| tinue the purchase of these securities 
years by governments in Can offered from outside the country. The | 
restrictions are still in operation, and 
for sale of local securities has] while there may be a few offenders, | 
actically closed to Canadians the great majority of Canadian bond 
In|dealers are rigidly observing the | 
terms of the agreement. But a small 
the past the largest Canadian bond is- fraction of Canadian securities a 
ques were sold in the British field and] abroad have been repurchased. There | 
the revenue for the construction and/is approximately £68,000,000 of | 
jevelopment of Canadian railroads} Dominion Government securities alone | 
vas largely raised in this manner. held in England, and in addition there | 
are the provincial, railroad and other’ 


iT British financial market, the Minister of Finance to issue his | 


a Dominion, provincial and munici- 
a 


pal, 


heen pr 
since the beginning of the war. 


During the war, however, there was 
such a drain on the finances of 


NEWFOUNDLAND’S TRADE 


| Buying Shifting From Great Britain 
to Canada and States 


ST. JOHN’S—A steady shifting of 
Newfoundland imports from Great 
Britain to Canada and United States 
is shown in foreign trade figures just 
made public there. Imports from 
Great Britain in 1909 were valued ’ 
| $2,493,670 and in 1919 at $2,399,85% 
\In same period imports from ae 
increased from $3,937,009 to $12,777,- 
684 and from United States they in- 
creased from $4,332,680 to $16,569,236. 


pritain for war purposes thet the! “T’ay (Commission for Manitoba 


British Government sai ed restric- 
tions on the flotation of colonial is- 
.yes in Great Britain, in order to re 
tain as far as possible the money at 
home, where it would be available for 
the pressing needs of the time. Con- 


tly Canadians, who also re- 
pee CTING on the theory that n» 


quired to meet extraordinary ex- : c. ea 
system 0 xation wi min- 
penditures arising out of the war, y axati " 


looked elsewhere for the required ister itself, but that a centraliz- 
end ed supervision of assessments for 
raised the money largely at home. One| PUTPpose of municipal and provincial 
of the constructive developments in so taxation is necessary to achieve a fair 
ed, has and equitable basis of taxation for 


Levies Tax Directly 


financial assistance and in’ the 


far as Canadians are concern 
been the display of ability to finance the entire population, the Province 
of Manitoba during the past year ap- 


large| pointed a Tax Commission. It is not 


themselves. 


But one Canadian issue of 
size was sold in Great Britain since the first body of its kind in Canada; 


1916. On January 1, 1919, a £1,000,000| British Columbia has had a central 
issue of the Province of Saskatche-|Supervisory body working for the 
wan was sold in London for the pur-|equalization of assessments — since 


pose of refunding an issue of similar |1917, but the commission in Manitoba 


amount in that country, maturing on]|is on a somewhat broader basis. If 
December 31, 1918. In order to make|the Manitoba Tax Commission proves 
this issue special permission’ was re- successful it is likely that other 
ceived from the British Government.|Ptovinces in the Dominion will es- 
hake tablish similar bodies, and for that 
Notwithstanding the relaxation of re- reason. study of ite functions is in- 
strictions since the signing of the ar- teresting. 

mistice, there has been no tendency/ The Manitoba Tax Commissicn was 
to take advantage of the facilities of-|the result of the investigations of a 


fered by the British market for the}commission appointed two years ago 


sale of Canadian bond issues. Money] by the province to study systems of 
land are on a par with assessment and taxation and to re- 
commend any improvements that in 
their opinion should be made_ in 


some cases even slightly higher. Thelwonitoha, One of the recommenda 


‘normous drain the resources],. 

enormous drain upon tions was the appointment of a per- 

and revenue of the country together ciieiniek: anmmeieniae: anil ak hin taal 
. ej ase i > ices ] ; “ea Sere : : 

with the increase in the prices for all eadliaa at en Peavtedeh Tenidahebene 


forms of commodities has brought lh eotiieiailans aie acai ais 
this condition about. There is there- W. ct a ac a 
fore no longer the same inducement ys 


for Canadians to offer their securities enigenmgare tery ee — 

th the hope of h r ’ 0 © 
ama ee aaa diate new body, and Professor A. B. Clark, 
of the Department of Political Econ- 
omy in the University of Manitoba, 
and Robert Forke of Pipestone, Mani- 
toba, were appointed as_ associate 
members. 


rates in Eng 
the rates existing in Canada or in 


Exchange Rates Fall 


Almost simultaneously with the re- 
moval of Government restrictions the 
exchange rate began to fall, and the 
pound Sterling depreciated rapidly in 
the Canadian market. There was thus 
imposed another barrier which has h h wr 

. . > 

been most effective in restraining In the first place, the commission 
Canadians from going to the British is to investigate existing systems of 
market. An issue which could be sold|2ssesment and taxation in_ other 
at ‘bet in London, would realize con-| Provinces and states and suggest any 
in ‘aaien funds. The high rate of} Manitoba’s uyebeme. In this way the 
interest has also been a_ preventive} Work of the temporary commission is 
measure. Under these circumstances, perpetuated. The commission is noc 
it would be unprofitable to float an|empowered to change the existing 
issue at a higher interest rate than|laws; it may make suggestions but 
five per cent., but such a rate being|the supreme control is still vested in 
out of the question Canadians have}the Legislature. The commission, how- 
not only during the war period but]ever, carries out the laws as made or 
since patronized the home and|amended. Some of its powers are 
American markets almost exclusively.| given in the act establishing it as 
The Sterling exchange market is now] follows: 
rapid] i reve , 
— y improving, however, and with “To have anad exer¢ise general super- 

nearer approach to par there may|yision over the administration of the 
be a resumption of the sale of|assessment laws of the province and 
Canadian securities on the British|over all assessors to the end that all 
market. assessments of property shall be made 
aa a a high nee rates still relatively just and uniform. 
hard lik raining influence, and it is “To call a meeting annually of all as- 

y likely that there will be any] sessors for the mutual study and con- 
considerable improvement in this sit-| sideration of tax problems. 
uation for some time to come. Until] “To study and investigate the assess- 
tt is profitable for Canadians to} ment and tax laws of the other evens 
mark j . of Canada and of other countries anc 
unt “ye their securities in England or to formulate and submit to the Legis- 
ati they can secure a lower interest lature such legislation as the commis- 
rate that prevails at the present time] sion may deem expedient to improve the 
there is hardly likely to be any ex- existing laws relating to assessment and 


tensive development of this form of taxation. 
business. “To act as a board of equalization to 


—* equalize in a fair and equitable manner 
Canadian “Exchange” the valuation and assessment of all pro- 


British holders of Canadian secur-| Perty liable to taxation in the several 
municipalities in each of the judicial 


ites profited by the depreciation of districts; the basis of equalization to be 
Sterling exchange, and sold large the full value of all real property and 
quantities of their holdings in Canada] two-thirds of the value of building.” 

to advantage. It is estimated that Aims At Assessment Equalization 


eye + oe Already th mmission has taken 
re : Alre co ss as , 
Were repurchased during the period penny se ' 


following the war and until the intro-|® SteP towards equalization of the 
duction of the so-called “embargo” basis of assessments throughout 
last February. In fact it was the en-| Manitoba, by calling a meeting of the 
ormous inflow of Canadian securities 167 civic assessors in the province 
and the outflow of Canadian money at and outlining to them just what is 
4 time when it was urgently needed in expected of them in their own local- 
this country in connection with — re-lities. Uniform methods of apprais- 
construction programs that induced ing values have been laid down. 


Duties of The Commission 


Aims to Equalize Basis of Assessment for 
Province—Necessary Where Government 


on Land—May Lead 


to Appointment of General Assessors 


Equalization of assessments is es- 
‘pecially necessary in a province such 
as Manitoba where the province levies 
a tax directly on land. Equalized as- 
sessments in Ontario would have 
corrected many abuses under the 
‘ peunindial war tax of one mill, which 
was levied for several years on the 
total: assessment of every town and 
city in the province. But even where 
there is no provincial tax on_ real 
property it is advantageous to have 
the basis of assessments uniform 
throughout an entire province. 

When the temporary commission 
met in Manitoba it found, as_ over 
thirty American states who investi- 
vated the subject found, that local 
assessors were in a large proportion 
of cases inefficient. But even with 
efficient assessors it would be diffi- 
cult to determine all land values ex- 
actly. It was decided that the great 


need of the day was to replace im- 
mature and hastily formed opinions 
of value by certainty and to secure 
practical equatityy in taxation by sub- 
stituting as far as possible definite 
and fixed rules for assessment. This |& 
could be brought about by the crea- 
t.on of a central administrative body 
tc supervise the actions of the many 
local assessors, all of whom had op- 
erated singly in the past without 
similar or correlative ideas as to their 
duties. 


May Have General Assessors 


The idea may even be carried furth- 
er in the future. Instead of having 
assessors appointed by local munici- 
palities, it may be found feasible to 
have experienced assessors appoint- 
ed by the province to go from town 
to town and city to city preparing 
local assessment rolls in an expert 
and equitable way. 

This would seem to be the ultimate 
solution of the problem of absolutely 
equalizing assessments. The difficul- 
ties in the way of even a_ central 
commission that attempts to equalize 
assessments that have been made by 
local assessors of varied degrees of 
ability, and with different ideas of 
valuation, were made clear when in 
1916 Manitoba provided for the ap- 
pointment of an Equalized Assess- 
ment Board, which that year attempt- 
ed a revision. The “equalization” 
did not prove satisfactory. In fact, 
public opinion in the province was 
anything but warm towards _ this 
board. Of course it differed from 
the present tax commission in that 
it attempted only a revision of what 
local assessors hod already perform- 
ed; the present commission will es- 
tablish ways and means of having the 
work done properly in the first place. 
Moreover the new Tax Commission 
has a much wider work ahead of it. 
Equalization of assessments is only 
the matter occupying their attention 
to the greatest degree at the incep- 
tion of their duties. 


Fndorsed in the United States ~ 

In any event the work of the com- 
mission will be followed with interest 
by local government officials in other 
parts of the country. The idea has 
come to Canada with the endorsation 
of the following states, all of which 
have appointed Tax Commissions: 

Arizona, Arkansas, Colorado, Connecti- 
cut, Georgia, Indiana, Kansas, Kentucky, 
Maryland, Massachusetts, Minnesota, 
Mississippi, Nevada, New Hampshire, 
New Jersey, New Mexico, New York, 
Oregon, Rhode Island, South Carolina, 
South Dakota, Texas, Vermont, Washing- 
ton, West Virginia, Wisconsin, Wyoming. 

Moreover the plan for a_ central 
supervisory body to administer assess- 
ment and taxation methgds has been 
approved by leaders of \ municipal 
thought everywhere. 4 


American Bank Note 
Company 


Engravers and Printers 


Bank Notes, Bonds, Municipal 

Debentures, Stock Certificates, 

Cheques and other Monetary 
Documents 


Work Acceptable on 
all Stock Exchanges 


Contractors to the 
Government of Canada 


Fireproof Buildings 


Head Office and Works: OTTAWA 


BRANCH OFFICES 


TORONTO 
19 Melinda Street 


WINNIPEG 
Union Bank Bldg. 


MONTREAL 
224 St. James St. 


The Dominion Bank 


Established 1871 


Capital Paid Up 
Reserve Fund 


$6,000,000 
7,000,000 


BOARD OF DIR ECTORS 
Sir Edmund B. Osler, President 


A. W. Austin 


James Carruthers 


Wilmot L. Matthews 
R.S. McLaughlin 
R, J. Christie Sir Augustus M. Nanton 


Sir John C. Eaton W. W. Near 
E. W. Hamber A. T. Reid 
H. W. Hutchinson H. H. Williams 


HEAD OFFICE, TORONTO 


Branches and Correspondents Throughout Canada 


73 Cornhill, E.C. 3 
51 Broadway 


London, England, Branch 
New York Agency, 


The accounts of manufacturers, traders and others car- 
ried on favorable terms. 


Complete facilities for the conduct of all branches of 
banking. 


C. A. BOGERT, 


GENERAL MANAGER 
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would launch impor 
dertakings, but owir 
and high cost of mz 
s well as the heavy 
: ! x . ° ° . . = . i n borrowed capital, 
N AREA British Columbia is twenty-four times the size of Switzerland with Agriculture in B.C. is an important and growing source of wealth. In nty desirable, but 4 
395,000 square miles of land immensely rich in minerals, lumber, pulp- 1919 the agricultural production of the province was $62,540,000. Dairy pro- absolutely essentia 
iff | ) trictly cautious 
wood, agricultural territory, water-powers, and fruitlands. Magnificent duction included 1,677,795 lbs. of creamery butter wor th $922,787 and 640,000 scvietly autious 
grazing country and three million _acres of cultivatable lands are found in lbs. of dairy butter worth $352,000. Four cheese factories turned out 304,502 sak tee ae 
B.C. South of 52 degrees. North of 52 there are at least ten million acres of lbs. of cheese valued at $82,215. Fruit farms are of great and growing im- the present conditio: 


agricultural land the full powers of which to produce have hardly been esti- portance in B.C. There are estimated to be 1,400,000 apple trees in bearing costs inereased on ; 


" i timate at least 100 
mated as yet. Foremost in the resources of B.C. is the lumber. wealth _— in the famous Okanagan Valley, and nearly two million apple trees producing those prevailing pri 
province. More than half the standing commercial timber of the whole in the whole province. Small fruits are also important, and jam factories do necessarily involves 


inion is in B.C. is esti hat B.C. 350 billion feet of merchant- ae eae which the taxpayer 
ee eri Pacteayinr Os a rn ascii of as much well. A sugar refinery at Vancouver handies raw —_ ee aan dit ect by a permanently in 
timber in 60 years as the rest of Canada can grow na hundred. The Fores- to wharves at the factory doors. Grain crops are also grown r — ie rhe 
try Branch of the Department of Lands states that there are in the province crop of oats in 1919 reached 2,127,000 bushels. As farm ee ene nen oped Several of the p 
297 saw mills and 93 shingle mills. Their capacity is about 2,500,000,000 feet these crops will greatly increase. Cattle ranching is a developing ee ol war borrowed 
annually. In 1919 the value of the forest production of B.C. was $70,288,094 importance in B.C., and there are several flocks of sheep making a good be- a - a = 7 
an increase of nearly $16,000,000 over the previous year. ginning in the wool production business. conclusion money w 


and long term loan 
advantageously negé 
a. es ' ' Farming and Fisheries car ee a 
Lumber and Mining British Columbia’s Cabinet 8 has not developed, 


that a large amoun 


Refunding © 


’ ‘ a ii “ De. os ig with its double char 
British Columbia’s splendid mountain Hon. John Oliver, Premier, Minister of Hon. T. D. Pattullo, Minister of Lands. The fisheries of British Columbia are stadt cath de dail 


oe oa ee « Railways, Minister of Industries ; the largest in the Dominion, the output exnetinn thas: th 
oe ee oo. and President of the Council. Hon. William Sloan, Minister of Mines, for 1919 being forty-seven per cent. of dutine the dain 
ral f B.C.’s mineral out for 1919 Bde . and Commissioner of Fisheries. the total haul of Canada’s fishing fleets. a time when the 
eee eee eee Hon. John Hart, Minister of Finance The value of the fish caught in 1919 was 


is estimated at $33,421.33. Copper he ar ; 7 a 
production in 1918 reached a total of Hon. J. W. deB. Farris, K.C., Attorney- Hon. J. D. MacLean, Provincial Sec- $15,216,397, exceeding the production Municipalitir 


62,858,628 Ibs., worth $15,480,823. General and Minister of Labor. retary and Minister of Education. of the next best fishing province by near- faced market conditi 


so: ieee , se 26 7 ? ly $5,000,000. Salmon fisheries account isted. whe viens al 
Gold brought $3,867,059. Silver $3,837,- Hon. J. H. King, Minister of Public Hon. E. D. Barrow, Minister of Agri- ie two-thirds at. least of the total ey Saee Swe 
811. Lead $3,186,773, and there was Works. ' culture. 


mined in B.C. coal to the value of $11,- 
341,632. There are important deposits 
of building stone including handsome 
marbles, and raw materials for many 
lines of manufacture are found in the 
province. British Calumbia is rich also 
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new undertakings 


peal for funds, with t 
fisheries production. The 1917 salmon their refunding operatic 
pack reached a total of 1,557,485 cases negligible. All Toroty, 
largest in the history of B.C. and as the during the present 
pack for that year commanded a very carried out along 
high price, the return was still greater. that the raising of n 


= 7 as aes ad oY at important street ra 
Halibut fishing is very important, also nil aaitaiatein tall 
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shania LIABILITIES . et for example, of a tot 

ial . “4 E of all Canadian bo 

| fiw purposes in 1913, 

Realizable Assets $ 21,222,394.18 Stocks and Debentures ..$ 27,571,936.00 R; er rae Vey 12.20 per cent. were 
Buildings, Roads and other Mortgage, B.C. House ... 264,625.00 hf ee , = in 1916, out of a tots 
properties 20,392,363.05 Balance of Assets ....... 16,821,989.34 AT J Canada purchased 


Year Ending march 31, 1919 


ogo POE 


33.96 per cent., wh 


CURRENT it » oe fa yh | mks total of $909,383,7: 


vestors took $699.26 

Cash and Advances 2,502,896.17 Temporary Loans 2,810,000.06 (Aa can 7 per cent. It is also 
Accounts Receivable 493,610.00 Accounts Payable 2,118,721.82 (oor = ae sale faction to know th 
Livestock, Stores and Equip- Revenue in Advance 148,496.00 TS nes Poco eee ae eighths, or approxi! 
ment 834,123.56 Trust Funds 4,557,093.40 ore are | ial (00 of Canada’s w: 
Trust Account Deposits .... 3,561,374.98 Balance of Assets ~ 1,038,998.77 ‘ Spel ; pas | ; hy her own citize 
. ae - an horrowings of the 

DEFERRED (pees i oe ‘tantially lessened 


A otis oe would appear possil 
Various Accounts 7,354,057.63 Balance deferred assets, themselves to purch: 


value not determinable : aR the securities whi 
“ £ . gr we aT, wee le 6S *s whicl 
at date 4,501,027.59 eon ile Sr Gy aa by the various Cus 
s = a ss 4 Pa ¢. ee , ’ re aa Fee cer ta “ bodies, and thus no 
A stand of cedar on the Pacific and Great PORE ISE SS > 59,642,124.85 , — —_ _ : enviable independe 
Eastern Railway. ¢ ; ; ame 1idependey 
in waterpowers. Some of these in the Actual Revenue for year ending March 31, 1919 $ 10,931,279.21 a eee See ame out at © 
neighborhood of the principal cities are Actual Expenditure for year ending March 31, 1919:— cod and herring fishing, and the whaling a 
developed. A great many await develop- Chargeable to income $ 9,887,744.62 industry is being developed along Methods « 
ment. Chacnsilils tn aiaiaal 9 994,541.27 original lines to produce food stuff as tea 
’ ’ “ , s . , ¢ aving 1e three princip: 
In 1919 a special department of the ———————$ 13,313,303.01 oon ees Pricp api gguame — ing municipal nail 
Provincial Government was formed de- ; Shiite sale, publie tender, 
voted to the development of the province With the vast proportion of its wets counter” or direct 
industrially. An appropriation of °° approximately of population Anglo- public. The first, e 
000,000 was set apart for aiding in * ‘ Saxon, with _ magnificent climate, m *xceptional circumst 
establishment of new industries on: . 6 sound educational system, adult suffrage, tomary or desirable 
building has made substantial provress a : 7 oie - F and a sound progressive government aiming. m erally advocated bei 
there being ten shipbuilding yards in the conservation of resources with aggressive veffor that of public ten 
° J yards asf he ee ss ; ‘ at further development on right lines, Britis! vertising in the pt 
province, their output in 1919 in steel tp ik aS Bes : “tg Columbia is assured of immense prosperity !n cireularizing those 
and wooden vessels being 171,800 tons. 3 hil ae ane s, i © Set ; = the future. The superb scenic attractions, which ar a ge 
There are actually in sight in B.C. 14 : rs y ae ; cessible by 4,000 miles of excellent motor hig! aeceed = a , 
< < all’ : oe =," . , a . , . rave ¢ © i itelu varie aria. ater and /Urcnase bic 
000,000 tons of high grade iron ore, and ; can oe neers Vaewe seeien aa Water & , billead geckos 
z s gn gre y é " ; eee . railway journeys have revealed to tourists é “eleved that not 
a rough estimate of the total available ie » — potentialities of the pravince as a recreation centr Price be 
iron ore of the province is made at 40.- a . : ee — and field for sport, including big game huntit g Publicity given to t 
000,000 tons. Coal deposits are ad- es YS . a ; e a a > The industrial and financial potentialities of B.' 


7 standing, and the 1 

( are even greater, and are daily convincing 1! a weer a 
jacent, some with waterhaul available. <i igi ae vestors and promoters of manufacturing and co! cack em bs 8 
Total waterpower possibilities of B.C. Lee ¢ a =% i eve mercial enterprise. the fens 
have been estimated at 3,000,000 h.p. of Cement a = . ith te Full particulars of any matters relating It i “ture marketin 
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Financing of Municipalities 


Canadians Exhibit Increasing Ability to 

Finance Themselves—Borrowings 40 Per 

Cent. Less than in 1918—Sale of Securities ’ 
by Public Tender Recommended. 


By THOMAS BRADSHAW, 
Former Finance Commissioner Toronto 


1919 were 40 per! issue and form of the security, to have 
of the/ all tenders opened in 
nd provinces on the con-| 


N contrast with 1918, municipal!thority, a favorable opinion of the 
bor! i 
cent while those 


public and 

Gnally . 
finally to arrange that the award 
wzreater than in the pre-j| shall be made promptly. When this 
The total amount of! procedure is adopted the city receives 
ied by all these bodies} carly paymcnt, and the purchaser is 
797 millions, of which| enabled to immediately market and 

put out 727 millions, the! deliver the securities. 
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provinces Complexities of Exchange 


Prior to the war rates for sterling 
and New York funds moved within 
year it was generally comparatively narrow limits and as 
Canadian municipalities | * Conmaquence,. the municipality's _ 
important capital a chenge problem was a simple one, in- 
owing to the scarelty volving practically 19 expense; bat 
ot combed iat laden with the wide and Ss mmetimes violent 
heavy interest charges | movements experienced 10 recent 
om 4 capital, it wan found atl tet it has become considerably 
on anew inetaneae |cOMplicated. Debentures and interest 
only desirable, casio ty eee coupons have all to be met in tiie 
rine “‘oelie: This ,,|funds of the country in which they 
view of the 2@ve been made payable, and since 
rey _|some are payable in London, some in 
act that rk undertaken under | yoy York and some in Toront», others 
the present conditions (that = with ir either New York or Toronto, and 
vi ears ved ca Sea others in any of these three 
oe “ith : |places, at the holder’s option, the ex- 
those prevailing prior to the war) change situation is worthy of con- 
necessarily involves an extra burden) «4. ,ation. For interest or principal 
which the taxpayer will have to meet payable in London, Sterling has cei 
by a permanently increased tax Fave. | .rocurable at a substantial discount, 
| while for payments due in New York 
|an increasing premium has had to be 
paid for funds with which to mect 
them. 


twelve im 
the fil { 
thought 
would 
dertakings, but 
and high 

as Wwe 


absoiute!y ‘ 
strictly autious 
especially the case in 


work 


t< 
costs 1 


Refunding Necessary 


Several of the provinces during the 
horrowed for short terms, two, 
or five years, generally in New 
York, in tne expectation that at its : 
: I sterling debentures, transferred to 
conclusion money would be cheaper, ; 
; this country. have requested rzyment 
long term loans could be more! .. ate s F 
, : of interest and principal in Toronto 
advantageou ly negotiated. Unfor- it the r of exchange. but th it f 
: ‘ ar of exchange 
tunately, however, what was desired |“ ” en ee ee 
. ,, ;course could not be expected to comply 
has not developed, with the result . . 
; |hecause its contract was to pay in 
that a amount of refunding, | s : : F 
Sl lac Na dali, ill aa Ml |sterling in London, not in dollars in 
with its double cné 28 é Oo pe Car- . y 
‘ are Canada. To do the latter would not 
ried out on interest bases even more : 
: : only entail heavy unwarranted ex- 
exacting than those which obtained : 
ee penditure, but would also encourage 
during the course of the war, and at : 
: ithe transferrence to, and sale’ in 
a time when the need of capital for! , t : F 
: See as | Canadian markets of important 
new undertakings is insistent. ° 
amounts of sterling debentures, at 
parc | comparatively high yield rates, and in 
faced market conditions as they ex- | direct competition with the market- 
isted, when it was necessary to ap-| ing of new issues, resulting in a lower 
peal for funds, with the result that! price being obtained for them 
their refunding operations will be 
egligible. Ail financing | 
ring the present has been) 
ied out along permanent lines so 
that the raising of new capital for its | 
are ag 
important street railway acquisition) Several 
will not be hampered | 


war 
three, . . . » 
: Irom time to time the holders of 


and 


large 


Municipalities for the most 


NO STANDARD FOR 
FINDING NET DEBT 


Practices Adopted 
New Ideas Out- 
lined 


No standard plan has as yet beea 
adopted of computing the 


debt and therefore 
the methods of arriving at the net 
financial obligations of a municipality 
differ among different financial insti- 
tutions, with a corresponding differ- 
ence in results obtained. Some insti- 
tutions compile the total debts of the 
municipality, including schools, local 
improvements and public utility de- 
bentures and deduct from the total 
the accumulated sinking fund, calling 
the the net debenture debt. 
Another method favors the deduction 
from the whole of the bonded 
indebtedness in connection with 
public utilities well as_ sink- 
ing funds and the _ rate-payers’ 
portion of local improvements. 
While the net result will be a much 
smaller figure than in the first case, 
thereby creating a more favorable im- 
| pression, regarding the city’s financial 
;condition, yet this method is subject 
to the criticism that utility debentures 
of are deducted whether the institutions 
The three principal methods of sell- j are paying or not. If a public utility 
‘Ng municipal securities are private} shows a deficit at the close of the 
sale, public tender, and “over the} year’s operations, then the debt in con- 
counter” or direct appeal to the nection with the particular utility be- 
public, The first, exeept under very|comes a liability directly upon the 
‘Xeeptional cireumstances is not cus-| municipality, and it is contended by 
tomary or desirable; the mode gen-|some authorities that it should be in- 
erally advocated the second,| cluded in the net. debt. 
that of tender, through | In compiling the financial statistics 
e public and of the municipalities of the Dominion, 
"ularizing those financial houses | THE FINANCIAL POST has adhered, 
Which are chiefly interested in the 
Durchase of public securities. It is 
best 


the 


Toronto’s 


period 


and extension 


thereby. 
One of the 


the 


most important out- | 
is the increastng | 
Canadian people 
eyhibited to finance themselves, 
for example, of a total of $373,795,295 
Canadian bonds sold for all 
1913, $45,603,753 or 
12.20 per cent. were sold in Canada; 
in 1916, out of a total of $316,917,362, 
Canada purchased $106,875,014, or 
: 1919 of a 
Canadian in-| 
$699,291,095 76.89 
is also a source of satis- 
know that over seven- 
eighths, or approximately $1,617,000,- 
00 of Canada’s war loans, are held 
by her own With the 
horrowings of Dominion — sub- 
stantially the future it 
Would appear possible for Canadians 
themselves to purchase practically ali 
the securities which may be issugd 


comes of war 


ability which the 


net 
havy debenture 


of all 


purposes in 


oO per 
total of 
vestors 


cent., while in 
$909,383 ,728, 
took 


per cent. tk 


or 


faction to 


balance 
citizens. 
the 


lessened in 


as 


by the various Canadian governing 
bodies, and thus not only achieve an 
enviable independence — of 
markets, but add to the 
Wealth and prestige. 


foreign 
country’s 


Methods Sale 


being 
public ad- 


Vvertisin i”) h 
using in th 


press, 


believing that by that means a truer 
elheved the 


ai 
that 


only 
btained 


can 
but 


Price be t]} 
! ublivity 
» relatively wide in- 
financial houses in 
beneficial in 
of 
tant, however, to carefully, way or not. 
lost important time to in-| 
and the details attendant 
has proved that/non & Co., bond ealers, Toronto, 
the| which has many points in its favor. 
eraved and ready fer, Mr. McKinnon, who has given careful 
at the time of acceptance of | study to municipal matters, pointed 
ia 
have already obtained |out to THE FINANCIAL POST = 
representative legal bond au- | fallacy of deducting from the genera 


ictions 


are 


> marketing securities. 


mNperiernvce 


advantageous to have 


debentures ©} 
delivery 
an offer, 
ft 

‘Tom a 


as in the past, to the former method, | 
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| debt the amounts of revenue produc- 
jing bonds as outlined above. He 
would only deduct from the general 
|debt the amount of sinking funds on 
| hand and the equivalent of the surplus 


i the operation of the utilities.) 


If there was a deficit he would apply 
that amount to the debt and include it 
in the the net debenture debt. 
following is his statement: 


In a financial analysis 
debenture debt of municipalities it has 
been customary to show the total deben- 
ture debt. From this is 
sinking fund on hand, the total amount 
of all revenue-producing bonds, and the 


imount of the ratepayers’ share of local | 
The balance is the} 


improvement bonds. 
so-called “net” debt. 


To ascertain the true net debt 


MUNICIPALS HAVE 


has not been such as to encourage! turns naturally to the tax-free bonds 
further attempts of that kind. There and a railway or industrial security 


MANY ADVANTAGES are a number of cases on record in|must pay handsomely indeed to draw 
i 


showing the; 


deducted the | 


| 


the | 


sinking fund deduction is wise and pro-| 


er, 
not 


the 


ratepayers’ share of local im- 


provement bonds should be deducted. It} 


is probably best to keep in mind the 
ing the deduction. 
however, to deduct revenue-producing 
bonds from the total debt to arrive at 
the net debt figures, when the utilities 
involved do not produce sufficient revenue 
to pay running expenses, and the interest 
and principal payments on the bonds. In 
fact, many socalled revenue-producing 
bonds are anything but revenue-produc- 
ing. In some cases utilities are unable 
to earn even operating expenses. 

A knowledge of the amount of surplus 
from paying utilities will enable one to 
figure out what proportion of the total 
debt can be taken care of by this sur- 
jlus. This proportionate amount only 
sould be deducted from the total debt. 
Anyone desiring to know the net debt 
of a municipality should ascertain the 
total debenture debt figures. Then the 
amount of the sinking funds on hand, 
ind in addition an amount on account of 
revenue-producing bonds and should be 
deducted. This should be the sum which 
should be paid off as to principal and 
interest in a given number of years by 
he annual payment of a sum equa! to 
he year’s surplus on utilities. 


Trade movements’ between United 
States and Mexico in ten months ending 
April, 1920, increased 24,000,000 pesos 
over same period last year. Imports 
from United States totaled 117,000,000 
pesos against 97,000,000 and_ exports 
from Mexica were 135,000,000 against 
131,000,000. 


ae 


| 


Opinion differs as to whether or| 
| Manager Bond Department, Guaranty Trusts 








FOR INVESTORS 


eit High Taxes Make Tax- 


Exemption an Import- 
ant Feature 


AMERICAN SITUATION 


A Particularly Desirable Fea- 


ture for Man Whose Large 
Income Makes Him Liable 
to Heavier Taxes 


By HAROLD F. GREENE. 


Co. of New York. 
Municipal bonds comprise the obli- 


imount of such debentures without mak-| gations of lesser governmental units. 
It is meaningless, | These bonds have been issued for a 


wide and ever increasing variety of 
purposes. All over the country com- 


|munities have used bonds to finance 


schools, parks, waterworks and 
similar projects; in short the history 


|of municipal borrowing is the story of 


public progress. 

These bonds are ordinarily a direct 
or general obligation of the entire 
community, supported by all its taxing 
power. Occasionally they may be “spe- 
cial assessment bonds” which are pay- 
able out of the proceeds of taxes levied 
upon the property directly benefited 
by a local improvement. Such bonds 
are sometimes covered by a_ general 
obligation clause, the community at 
large undertaking to pay them from 


should prove insufficient. Taxes of 
course are a first lien on all taxable 
property, so that the municipal bond- 


holder is often said to have a first|/5.4%; to an investor with an income 


mortgage on the entire city. 
American laws permit neither an 
individual nor a community to neglect 


its debts, and the experience of those | them equivalent to a taxable security 
communities which have aspired to be | yielding over 11%. 
a law unto themselves in this respect, ! cumstances, 


Dealers in 


| 


} 


estimate of the net debt of a munici- | 
pality can be revealed. Wherever pos- 
the city’s financiv]| sible, the returns from the operation | 
of the utilities of the city are shown | 
and the reader is able to determine at | 
a glance whether the public institu- | 
tions of any centre are paying their) 


Montreal 


Saskatoon 


Still another plan has been devised | 
by W. L. McKinnon, pf W. L. McKin- | 


| 


| other revenues in case the special levy | heavier taxes. 





| sirable 


icipal bonds give about the same net 


which bondholders have successfully | his attention. 

sued muncipal corporations through | However, others than the wealthy 
the courts, gaining a verdict which! do well to consider the attractions of 
included principal, interest and the} municipal issues. They have always 
costs of the trial. The state itself! been a standard investment for sav- 
cannot be sued without its own con- jngs banks, to whom tax-exemption is 
sent, but those states which have in) of little importance. Now the world- 
the past taken advantage of this or wide shortage of capital which has 
any other excuse, have naturally; resulted from the war, has affected 
found investors deaf to their subse- public as well as private borrowers, 
quent appeals for money—a_ serious and while municipalities still pay less 
thing for a growing community which for the use of money than do business 
must borrow frequently. With the pre-' corporations, the return to be obtain- 
cautions now taken to assure the ed from investment in municipal bonds 
validity of each issue any attempt at js higher than in many years. As the 
repudiation must be patently illegal,' safety of such issues remains unim- 
and so long as the American people paired, conservative investors every- 


retain that respect for law which is; where are taking an increasing inter- 
the foundation of our whole govern- est in municipal bonds. 


ment our municipal bonds must be ; 
considered among the safest  invest- RATE IN MUNICIPALS 
GRADUALLY RISES 


ments in the world. 
Recently high taxes have made tax- 
exemption one of the most camnehail a 
features of municipal bonds. Most| Increase Greatest 
issues of this type are exempt from 
taxation in the state where issued, and 
all are exempt from the levy which 
bears heaviest on security holders— 
the Federal Income Tax. Though 
economists have criticised this  ex- 
empticn, in the opinion of many prom- 
inent lawyers any attempt to make the 
income tax cover municipal bonds 
would be unconstitutional. 
Desirable Investment 

The consequence has been to make 
municipal issues a particularly de- 
investment for men _ whose 
large income makes them liable to the 
To an investor whose 
taxable income is $20,000 4%% muni- 


in Past 14 
Years—Toronto’s Case 
Typical 


Municipalities have been finding 
during recent years that the average 
rate of interest paid on their indebted- 
ness has gradually been rising. The 
experience of the City of Toronto may 
be taken as typical. In 1916 the 
average rate of interest borne by the 
city’s total debt was 4.20 per cent.; 
in 1917 it has increased to 4.24 per 
cent.; in 1918 to 4.29 per cent., and 
in 1919, 4.31 per cent. These in- 
creases may seem small, but it must 
be remembered that during the period 
in question the city refrained as far 
as possible from adding to its debt; 


if it had issued new bonds at prevail- 
ing rates on the same scale on which 
it was issuing them in the previous 
four years, the increase would have 
been much greater. 


return as taxable issues yielding 
over $50,000 they net more than 642% 
taxable bonds, and a bondholder whose 


income is in excess of $100,000 finds 


Under these cir- 


the wealthy investor 
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Victory Loan Bonds 
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Duties of City Treasurer 


Requires Many Special Qualifications— 


Minimum Salary Should Be Set by Govern- 


ment in Accordance with Revenue and 


Expenditures of Municipality 


HE duties of Municipal Treas- 
| urers, as defined by the Munici- 
pal Act, simply makes them 
custodians of the funds of the 
municipality, to receive, safely keep, 
and pay them out according to the 
laws of the province, and the by-laws 
or resolutions of the council. And 
for the purpose of recording these 
transactions, the Act recommends a 
cash book and journal. This does 
very well for a small municipality. 
In the larger municipalities many 
auxiliary books have to be kept, such 
as debenture registers (differently 
constructed for sinking fund and in- 
stalment debentures), pro forma book 
for sinking fund calculations, invest- 
ment ledger, trust funds ledger, 
plant and property ledger, local im- 
provement ledger, debentures issued, 
sold and paid ledger, invoice registers, 
geieral ledger or ledgers, transfer 
journal, bank accounts ledger, coupon 
«dger, fund ledger and arrears of 
“axes to treasurer ledger, contraci 
ledgers, as well as other records in 
buok form such as judgments record, 
garnishee and attachments _ recora, 
outside inquests record, tax certifi- 
cates recotd, mailing record, ete. 
These may be added to or varied to 
suit the conditions of each particular 
municipality. 


Other Duties 
Besides the daily routine of signa- 
tures, and answering enquiries, the 
treasurer has various other duties to 


perform during the year. The Budget! 
is usually prepared at the beginning! 
of the year. This takes many days! 
and nights with sittings to enquire | 
into the amounts required by the’ 
different departments during the cur-| 
rent year, calling for many changes| 
and adjustments in the original draft | 
before it is finally completed and| 
passed by council. 

There are local improvement | 
schedules to prepare, showing the cost | 
of each work. The annual payments 
on these have to be calculated as to 
interest and sinking funds _ before 
borrowing by-laws can be passed. By 
this time the authority for other de- 
benture issues is given assent to by| 
the Legislature, or in some provinces 
I believe by a local government board, | 
then schedules for these issues have! 
to be prepared for the borrowing by- 
laws and printer. They are then 
usually sold by tender, but previous 
to this some advertising through the 
newspapers and by circular must be| 
done. When a sale is negotiated the | 
debentures must be signed, sealed| 
and delivered, and settlement made;/| 
after this, distributing the proper| 
amounts to the different funds affect- | 
ed. All this work must be carefully | 
done, as any lack of proper know-| 
ledge or carelessness would leave the} 


i successful Treasurer in the 





municipality a loser. Then again' 
many careful investments have to be | 
made concerning the sinking funds. | 

| 


These have to be purchased at the) 


NAY & JAMES 


Bond Exchange Building 


REGINA 
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CANADA 
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|best market* rate for securities allow- only just and proper that the 
‘ed under the Trustee Act. The allo- 


‘eation of the amounts to the differ- 
jent by-laws maturing the same time 


or after the date of the maturing in- 
vestment securities, requires care in 


‘adjustment, otherwise the municipal- 


ity might find itself in the ridiculous 
position of having to sell securities 
out of the sinking fund investment 
account for lack of cash funds, at a 
very inopportune time for such sale. 
Another case where the municipality 
might lose money. 


Tax Collections 
The collection of arrears of taxes 
requires a great deal of time and at- 
tention, as well as the transfer of 


'tax collections to the different funds 


during the year. I might go on furth- 
er and recite the many minor duties 
performed by the treasurer during 


'the twelve months period, but my ob- 


ject in writing this article is not so 
much to tell all the duties, as to im- 
press on some minds the importance 
of having well trained persons ap- 
pointed to this position. 

To carry out the duties of a 
treasurer properly, many _— special 
qualifications are required. To be a 


municipalities is no easy task. One 
needs to have a practical knowledge 
of higher accounting. If this has 
been gained in a good Commercial 
House so much the better. A fond- 


ness for higher mathematics, leading | 


to a thorough grasp of actuarial 
science, the theory of _ statistical 
method, a close student of economics, 
with some knowledge of finance and 
banking, and last but not least, that 
inherent quality which few men ably 
possess, executive ability, and the 
fact cannot be too strongly emphasiz- 


ed that without honest intention the | 
‘foregoing qualifications would be oi 
\ no avail. 


It is here that the treasurer 
assumes 
as any loose methods in 
eash or securities leaves 
open for many 


handling 
the door 


persons to place the treasurer in 4a} 


very uncomfortable position, and liable 
to all the rigors of the law for an 
account of his trusteeship. 


A Trustee for Ratepayers 
When one stops to consider the 
amount of thought required night and 
day, the many pitfalls and dangers, 
and the constant attention to duty 
required of the municipal treasurer 
in performance of the duties, it seems 


City of Lethbridge 


The Industrial Centre of Southern Alberta 
A Coal City in a Wheat Centre 


L 


tre.” 


and coal mining. 


_The city is governed by a board of three commis- 
sloners consisting of the Mayor who is also Com- 


missioner of Finance and Safety, 


of Public Works and a Commissioner of Public Utili- 


ETHBRIDGE, the third city in Alberta, and the 
Metropolis of the southern portion, has been 
well described as “A coal city in a wheat cen- 

It is ‘indeed the hub of the wheel that 

embraces these two basic industries, wheat-raising 


of paved streets, 


a Commissioner 


ties, elected in rotation triennially. 
Lethbridge owns 
light and street-car system. 


its own water-works, electric 
There are three miles 
30 miles of water mains, 25 miles 


of sewers and eleven miles of street railway. 
Millions of bushels of grain are shipped from 
Lethbridge annually. 
The city’s finances are in sound condition as the 
balance sheet below indicates. 


CORPORATION OF THE CITY OF LETHBRIDGE, BALANCE SHEET, 


CAPITAL ASSETS 


Revenue Producing 
Non-Revenue Producing 
Local Improvements 


Discounts and Revenue Deficiencies .... 


Funds Unexpended 

Sinking Fund 
sulance, excess 
assets 


$760,068.48 
of Liabilities 


CURRENT ASSETS 


Bonds 

Arrears of Taxes 

Sundry Debtors 

Debenture Funds over expended 
Inventories 


Expenditures Pending Debenture Issue.. 
Deferred Charges to Rev. and Exp. a/es. 


Building and Land 


as at December 31, 1919 


$1,651,070.61 
1,082,157.06 
760,262.63 
445,929.89 
220,104.11 
25,202.35 


Bonded Debt 


Current Account 


138,081.55 


$4,322,808.22 


$134,714.05 
37,400.00 
454,880.63 
49,319.34 
215,018.93 
59,913.38 
46,160.31 
3,596.96 
144,361.13 


Sundry Creditors 
Deferred Credits 
Reserves 

Special Surplus 
Surplus 


$1,145,364.73 


Depreciation Reserves 
Sinking Fund Reserve 


CURRENT 


CAPITAL LIABILITIES 


ese 00's sO EOeD toe 
Less Sinking Fund a/c.. 


766,013.81 

—_——$3,159,243.53 
216.283.49 
922,078.83 


5909 95 
25,202,37 


20,2 


Advances, Ete 


$4,322,808.22 
LIABILITIES 

SNS eee, Dwyer $810,674.66 

to Rev. and Exp. a/c... 2,232.64 

76,596.15 

86,289.19 

169,572.09 


$1,145,364.73 


STATISTICS CONCERNING LETHBRIDGE 


Bank Clearings 1g18 


1919 
Building Permits 1918 
I9I9Q 
Assessment 1918 
IQI9g 


$41,901,114 Tax Rate 
38,179,536 
General 
$135,550 
162,110 School 
Hospital 
$11,657,8 
11,723,6 


oO 
5 


Debenture 


1918 
Mills 
16.6 
8.5 
9.6 


1917 
Mills 
14.72 

10.06 
7.96 
0.26 


33-00 34.7 


1919 
Mills 
17.65 

8.33 
10.21 

1.68 


37.87 


larger | 


the gravest responsibility, | 


non-conscientious | 


cus- 


todian of all the funds (acting as a 
_ trustee for the ratepayers) should not 
be in the position of having the 
salary set by elected representatives 
who are entirely unacquainted with 
the many duties and responsibilities 
assumed by a treasurer. It is quite 
apparent that such a responsible 
position, and one which the Govern- 
|ment recognizes as that of a trustee 
|for the municipality, should have the 
| minimum salary set by the Provincial 
| Government, in accordance with the 
'actual revenue and expenditure. In 
'this way extra duties thrown upon 
ithe treasurer would receive proper 
| remuneration. ; 

| Modern conditions call for many 
| new municipal undertakings, which 
throw a great deal of extra responsi- 
bility on the treasurer, owing to all 
‘cash received and payments made 
having to pass the hands of this offi- 
| cial. 

The Many Extra Duties 
Unless the percentage basis of re- 
'muneration, as allowed for under 
| Section 288 of the Municipal Act, is 
better recognized, municipal treasur- 
lers will be placed in the position of 
| having extra duties to perform with- 





‘out the slightest increase in re- 
| muneration. 

I understand the treasurer of a 
| municipality in the United States is 
elected by the vote of the ratepayers. 
| While this method clothes the treasur- 
er with a certain amount of inde- 
pendent authority in dealing with 
financial matters concerning the 
| municipality, some claim that its 
tendency to appoint men to office 
through political pull rather than 
|competence, is one great drawback 
against this mode of appointment. In 
England the importance of the posi- 
ition is recognized to such an extent 
‘that the Institute of Municipal Treas- 
lurers and Accountants confer degrees 
lon successful candidates at examina- 
itions held for this purpose. There is 
'a junior membership, which entitles 
| all who pass the preliminary examina- 
tions to call themselves associates. 
| After passing their final examination 
ithey become full-fledged members. In 
ithis way there is always a class of 
‘trained men for municipalities to 
'choose from. It is to be hoped that 
| before very long a movement will be 
lon foot in the Dominion to better this 
class of officials by the method car- 
|ried out overseas. 


‘NOVA SCOTIA ISSUE 
BRINGS GOOD PRICE 


| Testimony to the High Regard 
for Province’s Financial 
Condition 





| The very favorable reception ac- 
| corded the recent Nova Scotia bond is- 
|sue of $3,000,000 in the investment 
|market is evidence of the high regard 
| in which the securities of this province 
|are held. The issue was for five-year, 
\6 per cent. bonds, and the successful 
tender was submitted by a syndicate 
headed by the firm of R. A. Daly & 
|Co., Toronto. The price at which the 
bonds were sold was 101.19 and in- 
terest, payable in Halifax funds for 
$2,200,000, and 91.21 and accrued 
interest, payable in New York funds 
|for the balance of $800,000. The 
first price is at 5.75 basis and in com- 
|parison with prices received for sim- 
ilar issues in other centres recently 
must be gratifying to Premier Murray 
|and his colleagues in the Government. 

The conservative administration of 
| local governments in the past have es- 
| tablished the finances of this province 
|upon a sound footing. There is be- 
|hind the issue as security a great 
| wealth of natural resources together 
| with the promise of an extended in- 
| dustrial expansion in the near future. 
| The fact that three prominent Ameri- 
| can financial houses were associated 
| with R. A. Daly & Co., in the purchase 
|indicates that the credit of the prov- 
{ince is favorably regarded in foreign 
|as well as local circles. 


CO-OPERATIVE CREDIT ACT 


The Alberta Co-operative Credit 
Act provides for the organization of 
| societies of thirty farmers into asso- 
iciations for the furnishing and guar- 
}anteeing of loans to members. The 
| Treasury Department of the Govern- 
|ment undertakes the guarantee equal- 

ly with the municipality in which the 

loan association is formed. Each 
/'member of the association subscribes 
| $100. Officers are elected and ar- 

rangements made with the banks to 
|loan money to borrowers on notes en- 
|dorsed by the society. The purposes 
| for which the loan may be made are 
|the purchase of live stock, of seed 
|grain, feed, implements, or the pay- 
|ment of the cost of the season’s opera- 
|tions. The loan runs for a period of 
|}one year. The raie of interest is sub- 
| ject to arrangement but is usually 
jabout 6%. The society holds a lien 
/on livestock or other property pur- 
|chased with the money borrowed. A 
number of these societies have already 
been organized and eight of them are 
in operation. 
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Lethbridge Irrigation Project 


The Largest Irrigation Undertaking Ever 
Conceived in Canada—Will Involve Ex- 


penditure of Five Millions—May Delay 
Bond Issue to Await More Favorable 
Market for Western Securities 
By T. M. FRASER, 


Ottawa Representative, 


{ Lethbridge irrigation project 
is of interest to readers of 
THE FINANCIAL POST, in view 
of the fact that it contemplates finan- 
cing to the extent of four and a half 
million dollars; while the possibili- 
ties of the various irrigation projects 
in the district will involve a bond is- 
sue of from five to fifteen million 
dollars. This is one of the biggest 
irrigation .projects ever conceived in 
Canada; and the district will probably 
have to sell their bonds in the east; 
but whether they should attempt to 
do so at the present time, is the ques- 
tion about which there is some differ- 
ence of opinion. 

The project under immediate con- 
sideration is known as the Lethbridge 
Northern, and it will bring water to 
about one hundred thousand acres of 
excellent land. It is pointed out that 
the scheme differs from other irri- 
gation projects which have been car- 
ried through in Western Canada and 
elsewhere, in that while they have 
added the water to the land, they, are 
ir some cases still minus the people. 
Here the people are already on the 
land, and are waiting impatiently for 
the water which will improve its pro- 
ductiveness many fold. There is a 
population of about one hundred 
thousand in the district, composed of 
the very best class of farers, the 
majority of whom have the experi- 
ence of dry farming in the United 
States, and know the success of which 
it is capable. 

A review of the history of the sit- 
uation shows that in 1910, which was 
a dry year, the proposal was made to 
instal a pumping plant north-east of 
Lethbridge; and ever since the ne- 
cessity of irrigation has been urged 
by a few enthusiasts, some times in 
the face of indifference or opposition. 
The pumping plant proposal was not 
considered practical by the Irrigation 
Branch of the Dominion Government; 
but surveys were conducted by the 
government with a view to irrigation. 
The past two years has been very dry 
and early last year President Marn- 
och, of the Lethbridge Board of 
Trade, and W. A. Buchanan, M.P., 
for Lethbridge, interviewed Hon. 
Arthur Meighen, Minister of the In- 
terior, urging that surveys should 
be continued, and intimating that 
help in financing the irrigation pro- 
ject would be needed. They were 
promised that the surveys would be 
continued if desired by the Alberta 
Government, and if the Province 
would accept responsibility for fur- 
ther development. As to financing, the 
Minister said: “If the Province pur- 
chases the bonds of the district -and 
desires a Dominion loan against’ the 
same, the matter will be considered.” 

Irrigation Association Formed 

In March, 1919, at a meeting of 
between five and six hundred farm- 
ers at Lethbridge, to consider the 
whole situation when the irrigation 
Development Association was formed 
the above statement from Mr. Meigh- 
en was read to them, and the demand 
was made that the surveys be contin- 
ued. In view of Mr. Meighen’s mes- 
sage, the Alberta Government was 
interviewed immediately, but could 
not see that it had any duty in the 
matter; but later an arrangement 
was arrived at whereby the Province 
acquiesced in the Dominion Govern- 
ment’s attitude. In September lasi 
the Lethbridge Northern Irrigation 
district was formally erected. The 
trustees elected were all formerly 
citizens of the United States; and 
two out of the three are still not 
Canadian citizens. 

Meanwhile continued pressure was 
exerted on the Alberta government 
to take action; and finally George 
Anderson, a well-known’ engineer, 
was engaged to report on the pro- 
position. His report, which was de 
livered in January of this year, shows 
very clearly the perfect feasibility 
and value of an irrigation scheme. 
His estimate was that it would take 
$3,911,176 to construct a canal sys- 
tem to irrigate 97,531 acres, while ad- 
ditional provision for interest during 
construction, discount on bond issue, 
and other necessary expenses with a 
margin for working capital would 
make it advisable to make the issue 
five million dollars which would 
mean a bonded indebtedness of $51.26 
per acre. 

Figuy Too High 

It may be noted here that Toronio 
bond brokers to whom the proposi- 
tion has been presented say that this 
amunt is too high; and they place 
a reasonable figure at from twenty 
to twenty-five dollars an acre. 


HE situation with regard to the 


| 


The Financial Post. 


Among other recommendations in 
the Anderson’ report was the ap. 
pointment of an Irrigation Council 
of three members to have ful] control, 
comprising an irrigation engineer, , 
business man and an agriculturist. 
The report was very emphatic that 
the territory needed the application 
of irrigation for its full development: 
that there was an adequate water 
supply available; and that the addi. 
tional returns which 


would be ge. 


cured from the land fully warranted 
the estimated investment. 

In May and June, 1919, before the 
District had even reached the em. 
-ryonic stage, a construction com. 
pany from Oregon made its appear. 
ance on the ground, and made very 
generous promises as to what they 
were prepared to do. They would do 
all the constructing and financing of 
the Irrigation project; attend to the 
legislation and financing of the Ir. 
rigation project; attend to the legis 
lation and so forth, and estimated 
that the thing could be done for 
thirty-five to forty dollars an acre. 
The government took the view that 
financing and construction must be 
separate. The trustees of the dis. 
trict were later taken down to Ore- 
gon at the company’s expense, and, it 
is said, urged to complete a contract, 
but declined to do so. Soon there- 
after a Calgary firm began to be in. 
terested in the project, and its repre- 
sentative, L. M. Roberts, was busy 
in the matter. Two days after the 
Provincial Government passed the leg- 
islation as above outlined, the trus- 
tees decided to issue $5,000,000 thirty 
year debentures at six per cent., and 
and gave Mr. Roberts a thirty-day op- 
tion on them for $4,500,000, the chair- 
man, Mr. Crofts, opposing the ac- 
tion. The debentures were not then 
in existence. The company concerned 
issued an ennouncement that it wa: 
the Warren Construction Company, of 
Boston. The following day Premier 
Stewart was quoted in the Leth- 
bridge Herald stating that the 
option would not be sanctioned by 
the government; and later chairman 
Crofts issued a statement giving his 
position on the ‘matter. He stated 
that he was anxious to see an early 
start made in_ construction; but 
wanted things done in a_ business- 
like way and did not want to hurry 
things at the expense of the people 
of the district. “My opinion is,” he 
said, “that we must sell our bonds 
first before talking of awarding a 
contract. I want our district to work 
in the closest harmony with the Pro- 
vincial Government in this undertak- 
ing. Government backing worth 
much to our credit, and we must 
keep in close agreement with the 
advisory council.” He urged that 
the work should be so carried on 4s 
to inspire confidence among those 
who would desire details about the 
bonds; that a little delay would not 
be fatal and would enable other dis- 
tricts to come in on the project and 
so reduce the cost per acre. 

Later the Irrigation Council met 
the trustees and advised them to £° 
slow in their action, and take In 
other areas, reducing the cost five 
of six dollars an acre. To this the 
trustees agreed. The issuing of the 
bonds will not be made at present, 
and possibly no attempt will be made 
to dispose of them until the market 
shows a more receptive tendency. In 
the meantime, the North Machod 
and Barons-Carmangay districts aré 
being prepared for election of trus 
tees and to pass an opinion on the 
bond issue. It is probable that the 
elections will not be held until June 
or July, and when the bonds are of- 
fered they will include a much wider 
area than originally intended. 

Many of those who have taken 4 
deep interest in the project for year 
past are agreed that under the pre 
sent condition of the market for we 
tern securities, it would be wiser 
delay for another year to make pre 
paration for the issue. A little more 
time and experience will evolve eve" 
better safeguards than those : 
available in stringent governmem 
supervision, and give the 
even sounder basis. It is felt that the 
district should get the best posse 
foundation laid for debentures; 
and when the time is ripe take them 
to the open financial market and - 

This wou!d seem to be the utlima'é 
change them for money. The money 
should then be exchanged in the ope 
contracting market for the best Pi 
sible contract with a thoroughly re 
able firm. 
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GENERAL INFORMATION 
j — Ontario 1s an unevenly 
ST crovieee, lying between the Ot 
aah River and Hudson's Bay on the 
a hand, and the St. Lawrence River 
ad the Great Lakes on the other, with 
i eastern boundary of Manitoba as 
+, western limit 
Area, — Ontario contains 365,880 
quare miles of land and 41,382 square 
“oe of water, a total of 497,262 square 
being the second 
vwest the Dominion. It 
. nearly twice as large as Germany. 
The greatest length from north to south 
and from east to west, 


miles 
miles of territory, it 
provinces in 


¢ 1,075 miles 
1 A000 miles 
Divisions.—The province is 
nto two sections, the older and more 
setled portion being Southern Ontario, 
with an area of 77,000 square miles, and 
Northern Ontario, with about 330,000 
square miles. In the latter section is 
the district known’ as the great clay 
helt; an area of many million acres of 
éne farming land. At present this dis 
trict is sparsely populated, and is main- 
forest and valuable mineral areas. 
jut of the great forests of the province 
the Government has proclaimed large 
Forest Reserves. The chief 
Algonquin Park, 2,000 
square miles; Mississaga, 3,000 square 
Nipigon, 7,300 square miles; 
1,500 square miles, and Tema- 
ni, 6,000 square miles. 
History.—The history of Ontario be 
gins back in the days of the French 
explorers. At the time of the conquest 
were a few. scattered forts 
throughout its vast territory, but very 
little settlement. Real development be- 
gan with the influx of the United Em 
pire Loyalists, and in 1791 the Pro- 
vince of Upper Canada (now Ontario) 
was formed and given a constitution. In 
i841, Upper and Lowér Canada were 
united, under the name ef the Province 
if Canada, and in 1867, when Confed- 
eration came into being, Ontario be 
ame one of the four constituent pro 
vinces of the Dominion. 
Government. — The Government of 
Ontario is vested in a Legislature, con 
sisting of a Lieutenant-Governor, ap- 
pointed by the Governor-General of the 
Dominion, and of one House styled the 
Legislative Assembly of Ontario, 
sisting in 1919 of 111 members. The 
As embly is elected for four years, The 
Lieutenant-Governor is: advised by an 
executive council of ten members. The 
present Government is an affiliation of 
the U. F. O, (United Farmers of On- 
tario), and the Independent Labor 
Party, Hon. Ernest C. Drury being Pre 
mier and Hon. Peter Smith, Provincial 
Treasurer 
Population.—Ontario is the 
populous province in Canada. In 
when the last Dominion 
taken, it contained 2,523,274 people, of 
whom 1,299,290 were male and 1,223.- 
4 female. A recent estimate places 
the population at 2,650,000. 
Railways.—On June 30, 
were In operation in Ontario 11,057 
les of railway. The principal mile- 
ages are those of the Canadian Pacific, 
-¥0 miles; the Grand Trunk, 3,052 
Canadian National, 2,312 
the National Transcontin- 
miles. 
‘ PRODUCTION 
‘he principal output of Ontario con 
‘sts of agricultural products, manu 
actured articles, lumber and minerals. 
ihe following paragraphs give the lat 
t statistics in each of these depart 
ents of acivity: 
Agriculture—Agriculture 


h, 


divided 
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Quetis, 
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miles; the 
miles, and 
ental, 947 


continues 
0 be the principal industry of Ontario 
' Spite of extensive developments along 
‘ther lines of production. The output 
nd value of the various crops for sev 
“a years past were riven below: 


Wheat 

Bushels Value 
17,658,000 $19,051,000 
30,252,000. 28,216,000 
17,931,000 27,793,000 
16,318,300 84,083,200 
15,241,000 31,401,000 
20,698 500 10,701,000 
Oats 

99 400,000 
22.810,000 
50.771.000 
98,075,000 
= 924,468 131,752,600 
“$14,341 78,388,000 

Barley 

461,000 13,987,000 
449,000 15,369,000 
326,000 7,498,000 
361,000 11,191,000 
1079 60,404 24,247,700 25,809,000 
The ap port83 13,134,000 7,215,000 
Bn field crops 


Acre age 
834.000 

1,093,000 
865,000 
769,500 
714,039 
YSO.644 


2,840,000 
3,095 000 

91,000 
2,687,000 


18,706,000 
17,896,000 
32,493,000 
70,614,000 
102,212,000 
71,378,000 


8,952,000 
8,607,000 
7,422,000 


18 


tog co And value of the 
‘i? Were as follows: 
Yield 
Bush.) 
20,698,000 
TRSRS000 
13,134,000 
2,219,000 
1,816,500 
288,500 
1,072,000 
19,735,300 
129,500 


Value 


$40,701,000 
71,378,000 
17,215,000 
3,279,000 
4,180,000 
1,039,000 
5,534,000 
26,672,000 


150,500 


15,152,500 


15,145,000 


18,790,000 
20,820,000 
14,027,000 
115,161,000 
25,304,000 
240,000 2,606,000 
314,000 6,351,000 
value of all field crops 
mated at $1,452,437,500, as 
in wl a total value of $1,372, 
Both M and of $1,144,686.450 in 

Sd the valuo  ; @¢reage under crops 
. ig * crops produced is the 

. Fes rd. The aggregate value 

OPS exceeds that of 1918 


4,014,000 


regate 
8 est 


1919, as compared with number in June 


con- | 


Municipalities Sound 


by 879,501,530, or 5% p.c. and that of 
1917 by $307,801,050, or 27 p.c. 
Livestock 


The number of livestock in 


June, 

1915: . 

' Horses 
Milch 

| Other 


719,569 732,977 
1,141,016 1,097,039 
1,786,175 1,770,683 
1,101,740 972,341 
a4 1,695,487 12,281,105 
Fisheries.—The value of Ontario’s 
fisheries in 1918 was $3,175,111, an in- 
crease over the previous year of $308,- 
692. Capital invested in equipment was 
$2,331,182; in vessels, $601,000 and in 
boats, $343,164. The number of per- 
sons employed was 3,705. 
The value of of the 
kinds of fish follows: 


Dwt. 
200,473 
79,075 
61,587 
17,203 
24,282 
13,868 


MINERALS ~ 

The mineral resources of Ontario 
cover practically the entire list of me- 
tallics and non-metallics with the ex- 
ception of coal and tin. Mineral pro- 
duction in Ontario in 1919 amounted in 
value to $57,482,113, as compared with 
a total of $80,308,972 for 1918. The 
products are divided into two great 
classes, metallic and non-metallic, the 
value of the former being $41,510,742, 
and of the latter, $15,971,371. The pro- 
duction and value of the leading min- 
erals during the past year are as fol- 
lows: 
Silver 
Gold 
Copper in 

matte 
Pig iron 


cows 


cattle 


catch 
are as 


principal 


Value 
$1,002,359 
729,425 
599,316 
172,034 
121,410 
110,945 


Herring 
Trout 
Whitefish 
Pickere] 
Perch 
Pike 


11,383,905 ozs. 
505,963 ozs. 


2,740,663 
$10,451,688 
9,431 tons 2,740,663 
46,769 tons 1,200,793 
Nickel 11,355,390 lbs. 3,931,055 
Cobalt 121,926 lbs. 243,554 

Lumbering.—According to the returns 
received of the cutting on Crown lands 
during the season of 1918-19, or up to 
the 3lst of October, 1919, 330,265,760 
| feet B.M. was cut off of Crown lands. 
|In addition to this, 215,193 lineal feet 
lof piling; 70,287 cubic feet of square 
timber; 320,195 cords of pulpwood, and 
5,140,654 railway ties was cut. A com- 
parison of the returns with the previ- 
ous season shows that considerably 
more of each class was cut during the 
{last season than in the season of 1917. 
Four times the number of railway ties 
being cut in season of 1918-19 than 
were cut in 191% The quantity of pulp- 
wood and sawlogs is also considerably 
in excess of that shown by reports for 
1917. 

Se far as the value of the output is 
;}econcerned it would appear from the 
above and from the _ fact of the in- 
creased value of timber products that 
the value of the output would be con- 
siderably in excess of that for 1917. 

It is practically impossible to give 
an estimate either as to the extent of 
the productive forest area in Ontario 
or as to the quantity of merchantable 
timber upon such area with so large a 
portion of the province still unexplored. 

Manufacturers.—Ontario is the prin- 
cipal manufacuring province of the 
Dominion. According to the postal cen- 
sus of 1916, it had in 1915, 9,287 manu- 
facturing establishments, representing 
the investment of $956,883,428. These 
establishments gave employment to 
216,142 wage-earners, who were paid 
$112,611,880 and 27,763 salaried em- 
ployees, receiving $31,460,937, Materials 
to the value of $415,285,954 were used 
and products to the value of 727,923,274 
were manufactured. There were 289 
different kinds of industries in opera- 
tion. 

PROVINCIAL FINANCES 
As shown in the following table, the 


|direect liability of the province at Octo- 


12,981,600 | 


|; Was 


| 


1 pe be be be OS he he SS 


ber 31, 1919, was $97,572,781. 
Direct Liabilities of the Province 
As at October 1, 1918 
Ins’d stock $ 5,840,000 
De. <x. 9. 7,984,000 
Do 96! 3,977,498 
Bonds ..1936 3,000,000 
SO eek 1939 1,150,000 
Do 1939 3,500,000 
Do 500,000 
Do 1941 3,000,000 
Bonds, .1919 3,000,000 
Do, Feb. 1920 3,000,000 
Do, April . 1920 1,000,000 
Do, May 1.....<. 386 4,000,000 
Do, June 1 1926 4,000,000 
Do, March 1 ..... 1026 8,350,000 
Bonds, Dec. 1 . 1926 2,000,000 
Do, Jan, 1 1923 1,000,000 
Do, July 2 225,000 
Do, Feb. 1 .1928 3,000,000 
BROS Wars arch G 1928 6,000,000 
Do ; 1922 3,000,000 
Do, 1922 3,000,000 
Do, May 28 . 1922 3,000,000 
Do, May 28 1922 4,000,000 
Do, Aug. 15 1924 3,000,000 
Dominion Loan 923 2,000,000 
Dominion Loan 4,500,000 
| Treasury Bills . 4,500,000 
Treasury Bills, 1920 
Treasury Bills 
Certificates 
Miscellaneous 


te 


oe Cie Cl 


on 


.1919 


7,000,000 
2,908,671 
2,137,609 


97,572,781 
In addition to he foregoing the pro- 
vinee has indirect liabilities of $19,205,- 
142, consisting of the following quanti- 
thes: bad 
Niagara Falls Park sg . . $19,205,142 
Niagara Falls Park .$ 900,000 
Canadian Northern Railway 7,860,000 
University of Toronto 9,930,654 
Toronto and Hamilton 
way , 
Hydro-Electric 
Other electric 


High- 
1,240,000 
8,000,000 

274,488 


Total $19,205,142 

Sinking Fund.—On October 31, 1919, 
the amount to the credit of the fund 
$1,233,639, which was invested in 
inscriber stock of province. 

Assets.—The cash and other assets of 
the province are valued at $113,219,422, 
including public buildings valued at 
$23,065,459. 

The resources of the 
estimated at $503,000,000, 
follows: 

Pine timber 
Pulpwood, ete. 
Mining lands 
Agricultural lands 
Water powers 
Sand, gravel, etc. 


province are 
assigned as 


$132,000,000 
225,000,000 
100,000,000 
15,000,000 
20,000,000 
1,000,000 


Timber, fish, fur and mining 
possibilities of District of 
Patricia 10,000,000 

$503,000,000 

Taxable property in Ontario actually 
assessed by municipalities is worth over 
two billion dollars. 

Revenues.—The total ordinary re- 
ceipts of the province for the year end 
ing October 31, 1919, amounted to $19, 
904,772, comparing with $19,270,123 for 
the previous year. The principal sources 
of revenue were the following: 

Dom. subsidy, etc.. . 

1919 

Dom. subsidy, etc.. $2,396,379 

Lands, forests and 
mines ae 

Provincial secr e- 
tary 

Motor vehicles 

Succession duty 

Corporations’ tax . 

Hydro-Electric 
(int.) 

Ontario 
Act 2,085,497 
Expenditures.—Total ordinary expen 

ditures for the year ending October 31, 

1919, were $21,464,574, as compared with 

a total of $17,460,404 for the previous 

period. The principal items were the 

following: 


1918 
$2,396,378 
1,968,342 2,964,161 
1,521,717 
1,580,105 
3,366,824 
1,754,006 
2,036,970 1,412,604 
War Tax 
9 054,212 


1919 
Civil Government. $1,165,864 
Education 3,302,488 
Public institutions 2,693,876 
Agriculture 1,101,065 
Hospitals, etc. ... 782,590 
Public buildings, 
.. 6,682,043 
CITIES 
BELLEVILLE 

Situated 8n the north shore of the 
Bay of Quinte, 113 miles east of Toron- 
to. It is served by the G.T.R. (divi- 
sional point), C.P.R. and C.N.R., and is 
a port of call for boats plying on Lake 
Ontario. Albert College is located in 
Belleville and there are quite a number 
of flourishing industries in the city. 
Area, 1,800 acres. Population, 12,345. 
Debenture debt:- 
Waterworks 
Gas works 
Local improvements 
Schools 
All other 


4,278,934 


$226,205 
62,949 
296,114 
157,704 
631,140 


Gross debt 
Sinking fund 


Net debt osere 928,659 

Assessed value for taxation, $6,620,- 
005; exemptions, $1,775,435; value of 
municipality’s assets, $1,870,569; tax 
rate, general, 19.8 milis; school, 11.8 
mills. 

BRANTFORD 

Brantford is situated on the Grand 
Trunk, 60 miles west of Toronto, and is 
served by the Grand Trunk, T. H. & 
B. R. and Lake Erie & Northern R. It 
is noted as an industrial centre, over 
80 factories being located within its 
borders. The city owns electric sys- 
tem, waterworks, and street railway. 
Population, 33,000. Area, 2,957 acres. 

Debenture Debt 

Schools 
Locals, city’s share 
Locals, ratepayers’ 
Other non-productive 
Waterworks 
Electric Railway 
Street Railway 395,000 
Gross debt 
Sinking fund 


4,098,234 
895,329 


Net debt $3,202,905 

Temporary loans from banks against 
revenue, $7,886; from banks” upon 
hypothecated debentures, $649,091; 
other temporary loans, $141,164. The 
loans upon hypothecated debentures are 
represented by short-date treasury cer- 
tificates, which will be retired as they 
mature and the debentures taken for 
sinking fund. 

Assessment, land, $7,738,130; im- 
provements, $14,230,800; business, $3,- 
683,435. Total, $25,652,365. Exemptions, 
$4,267,066; rateable, $21,385,299. 

Tax rate, general, 24.5 mills; 
13.65; local improvements, 1.85. 
40 mills. 

Exclusive of sinking fund and includ- 
ing debentures disposed of but included 
in liability and against which tempor- 
ary loans have been made, the munici 
pality’s assets are valued at 4,787,860. 

Cash receipts during 1919, $931,575; 
expenditure on current accounts, $934,- 
285; tax arrears at end of 1919, $8,- 
471. 

Utilities 


school, 


Total, 


income, $110,- 
Hydro Elee- 


waterworks, 
885; expenditure, $106,960. 
tric, receipts, $125,299; expenditure, 
$100,630. Street Railway, receipts, 
$148,277; expenditure, $145,934. 
CHATHAM 

Chatham, the capital of Kent County, 
stands on the River Thames, 180 miles 
west of Toronto. It is served by the 
Grand Trunk, Canadian Pacific, Wa- 
bash, Pere Marquette and Michigan 
Central Railways, with an electric rail- 
way to Wallaceburg and Lake Erie. The 
surrounding country contains much fine 
agricultural land. Chatham is supplied 
with Niagara power and natural gas. It 
supports over forty industries. Popu 
lation, 15,030. Debenture debt: 
Gross debt $1,170,329 
Less local imp. 846,443 


debt a 
loans payable 
Hydro-El. 2 360 


waterworks ....... 358 


General 
Less 
Less 
Less 


3,885 


O94 


Net debt ; 512,773 

Gross debt per capita, $77.86; net 
debt per capita, $34.11. 

Chatham has no floating debt not cov 
ered by debentures. The net result 
of financial operations for the year 
shows a surplus, after all payments are 
met, of $5,843. 

Assessment, rateable, 
emption, $466,333; total, 
sessment, 10,081,682. Tax 


3R6. 
FORT WILLIAM 

Fort William, in the Thunder Bay 
district, is situated on the Kaminis 
tiquia River at the head of navigation 
on Lake Superior. It has good dock ac 
commodation and claims the largest dry 
dock on the Upper Canadian lakes. All 
lines of passenger and freight baags on 
the upper lakes call. Railway faci 
include the Canadian Pacific, Grand 
Trunk Pacific and Canadian Northérn. 
Great quantities of grain from Mani- 


$8,858,126; ex 
$8,391,793. As 


arrears, $4, 


es 


; Improvement 


| 
| 
| 


toba and the Northwest are transhipped 
here to the lake vessels. There are 19 
elevators. The industries include 
mills, blast furnace, foundry, 
blocks, railway rolling stock, shipbuild- 
ing, etc. Population, 19,523. Deben- 
ture debt: 
5,548,655 
1,428,258 
316,097 
1,317,000 
390,000 


General 
Waterworks 
Light and power 
Street railway 
Telephone 


Gross debt 
Sinking fund 2,205,523 
Nebt ow 
Assessed value for taxation, 
769; exemptions, $2,324,425. 
debt, $1,505,877. 
Vrom public utilities, $186,482. 
of municipality’s assets, $1,035,954. 
rate, general, 21 mills; school, 7 
GALT 
Galt is in Waterloo 
west of Toronto. It is on both 
C.P.R. and G.T.R., and radial 
nections with several neighboring towns 
and cities. It is noted for its indus 
tries, there being over 60 factories in 
the city. Population, 12,465. Area, 1, 
600 acres. Debentures debt: 
Schools i y 
Local city’s share 114,314 
Local ratepayer d 303,266 
Other non-prod., ; 151,825 
Waterworks 376,506 
Electric light 184,477 


debt $ 6,795,487 
$35,966,- 
Net local 
Revenue 
Value 
Tax 
mills. 


miles 
the 


con- 


County, 60 


has 


153,700 


debt 
fund 


Gross 


Sinking 


»84,092 
272,582 
Net debt. . : .-»-$ 1,311,510 

Net local improvement debt, after de- 
ducting sinking fund of $50,000, $89,000. 
Value of municipality’s assets, not in- 
cluding sinking fund on hand against 
public utility debentures of $289,991 as 
$2,680,370. Assessed value for taxation, 
$8,967,546. Exemptions, not’ included 
above, $1,400,000. Tax rate, general, 
19.835 mills; 10.165 mills. Total, 
30 mills. 


school, 


GUELPH 
Wellington 
Toronto. 


Guelph is in 
miles west of 
Trunk, Toronto Suburban 
Pacific Railways and branches operate 
from Guelph, which is in the centre of 
a fine agricultural district. It is the 
seat of the Ontario Agricultural Col- 
lege and the Ontario Prison Farm. The 
city owns electric system, waterworks, 
street railway and the Guelph Junction 
Railway, which is leased to the C.P.R. 
Population, 16,974. Area, 5,200 acres. 
Debenture debt: 
General debenture 
Waterworks 
Electrie light 
Street Railway . 
Guelph June. Ry. 
Sinking fund 


County, 49 
The Grand 
and Canadian 


debt . $ 1,774,298 
393,557 
294,114 
158,289 
193,000 


debentures 


202 - 
393,557 


Net debt , $ 498,144 
Assessment, $12,105,942; exemptions, 
not included above, $2,195,190. Net 
local improvement debt, $323,707. Value 
of municipality’s assets, $2,346,020. Tax 
rate, general, 19.9 mills; 10.6 
mills. Total, 30.5 mills. 
HAMILTON 
Hamilton, the second city of the pro- 
vince, and one of the most important 
industrial centres in Canada, stands on 
Burlington Bay at the head of Lake On- 
traio. It.is served by the Grand Trunk, 
C.P.R., and T., H. & B., and during the 


school, 


flour | 
cement |} 


9,001,010 | 


season of navigation is a port of call 
|for steamers operating on the Great 
Lakes. There are about 400 manufac- 
turing establishments in the city, em- 
ploying 25,000 hands and producing an- 
inually goods worth $50,000,000. Sur- 
jrounding Hamilton is a superb fruit- 
raising country. Population, according 
to latest civic 108,143. Area, 
7,143 acres. debt: 

Assessed valuation for 
097,410; exemptions, not 
$14,855,990. Total debenture 
local improvement, owners’ 
| 524,534; waterworks debentures, $2 
732,769; light and power debentures, 
$1,068,840. Total sinking fund for other 
than public utility debt is $1,912,955. 
Amount in public utility sinking fund, 
$872,815. Local improvement debt pro 
perty owners not included in above total 
debenture debt, $694,830. 

Net revenue from 
$203,039. Value of 
sets, $20,450,430. 

Tax rate, general, 24.8 mills 
10.2. Total, 35 mills 
KINGSTON 
situated at the ‘ 
Ontario, near the be 
Lawrence River. It 
is on the Grand Trunk l with 
branches of the C.P.R. and the Can 
adian National alse entering city. 
Queen’s University, the Royal Military 
College and the School of Mining are 
all located here and the city contains 
several important industries. Popula- 
tion, 23,737. Debenture debt: 
General $ 
Waterworks 
and electric 


census, 
Debenture 


taxation, $93,- 
included above, 
pre 
i@ss 


share, $12,- 
ae 


debt, 


public utilities, 
municipality’s as 





Schools, 


Kingston is 
extremity of Lake 
ginning of the St. 


main iine, 





\ 
the 


1,126,972 
135,500 
Gas 


debt 
fund 


Gross 


Sinking 


Net debt $ 1,520,890 

Assessment, $13,771,000; expenditures 
not included in above, $4,779,600. Local 
improvement debt (property owners’ 
share), $134,531. Tax rate, general, 
19.05 mills; schools, 9.34 mills. Total, 
28.39 mills. Value of municipality’s as- 
sets, $1,768,200. 

KITCHENER 

Kitchener is. situated in Waterloo 
County, 60 miles west of Toronto on the 
main line of the G.T.R. An electric rail- 
way connects it with Preston, Water- 
| loo, Galt, ete. It is the home of over 
135 factories, with an annual output of 
$10,000,000. The city owns and operates 
; street railway, waterworks, electric 
j light and gas. Population, 19,767. Area, 
3,182 acres. Debenture debt: 
General $ 1, 
Waterworks 
| Street Railway 
| Electric light 


Local improvements 
There is no sinking fund Assessed 
value for taxation, $12,403,646. Exemp- 
tions not included above, $202,500. Rev- 
enue from public utilities, $61,802. Tax 
rate, general, 20.40 mills; school, 9.35 
{mills. Total, 29.75 mills. Value of mu- 
nicipality’s assets, $2,997,638. 
LONDON 
the County of 
Thames, is 120 
Main lines of the Grand 
Canadian Pacific and branch 
the Michigan Central, 


London, in 
'on the river 
of Toronto. 
Trunk and 


lines of 


miles west 


railways serve the city. Electric 
at a low rate is supplied by the 
Electric Commission 


and as a manu 


} are 


} and 

jan important 
Middlesex, | 
| the city from the Province of Quebec, 
|is the city of Hull, another busy in- 
| dustrial 
Pere | 
Marquette and London and Port Stanley | 
power | 
Hydro- } 


facturing city it is steadily growing. It 
is also the centre of a good agricultural 
district. Population, 59,100. Deben- 
ture debt:— 


Total debt crate 
London & Port Stanley 
War purposes 
Sinking efund 


.$ 4,844,971 

Limit of borrowing power is 14 per 
cent. of assessed value of whole rate- 
able property as shown by last assess- 
ment roll, which is $43,948,197, is equal 
to $6,152,848. Amount to reach limit 
of borrowing power, $1,307,877. 

Tax rate, general, 24.65 mills; school, 
14.63. War tax, .7 mills. Total, 40 
mills, 

Municipal assets, $10,114,494; munici- 
pal liabilities, $8,263,283. Revenue from 
all sources in 1919, $1,692,652. 

Utilities waterworks showed net de 
ficit of $705, after allowing for capital 
charges, interest and sinking fund and 
depreciation. Electric light showed a 
surplus of $29,514, after meeting capital 
charges, interest and sinking fund, ete. 
London & Port Stanley Railway met 
surpluses of $31,053, after all charges 
and year’s rental to city of London of 
$20,000, 


Net debt 


NIAGARA FALLS 

Niagara Falls is in Welland County, 
on the Niagara River, 83 miles from 
Toronto. Being one of the main points 
of contact for the railways of Canada 
and the United States between Montreal 
in the East and the Detroit River in 
the West, it is served by several rail- 
ways, including the Grand Trunk, Can- 
adian Pacific, Michigan Central, the 
Erie, New York Central and Hudson 
River, Lehigh Valley, Lake Shore, Wa- 
bash and Pere Marquette. It is the 
home of the great power development 
plants from whence the transmission 
lines start. Manufacturing industries 
are fast increasing. Population, 12,434, 
Area, 1,414 acres. Debenture debt: 
Waterworks 72,848 
Schools 123,601 
Hydro-Electric 93,071 
Walks 160,021 
Sewers 266,882 
Other 193,144 


Gross 


debt wee. - $909,657 
Assessment (1919), $9,405,775; exemp- 
tions, $500,600. Tax rate, general, 18.8 
mills; school, 10.2 mills. Revenue from 
public utilities, $26,816. Value of mu- 
nicipality’s assets, $1,749,179. 
OTTAWA 

Ottawa is the capital of the Domin- 
ion, the official residence of the Gov- 
ernor-General and the seat of the Fed- 
eral Government. It is situated on the 
Ottawa River. Nine steam railroads 
enter the city and there are eight 
waer routes. The steam railways in- 
clude the Grand Trunk, Canadian Pa- 
cific, Canadian National, and New 
York Cenral, while the water routes 
the Rideau Canal to the St. Lawr- 
river and Great Lakes, Montreal, 
the Atlantic sea-board. Ottawa iy 
industrial centre, while 
just across the River, which separates 


ence 


centre. 
Area, 5,295% acres. 


Population, 107,762. 
Debenture debt: — 
$ 2,217,128 
4,990,954 
5,304,086 


Schools 
Locals, ratepayers ... 
Other non-prod. dept. 


Investments attractive 
in security as in yield 
may not long be pos- 
sible at to-day’s prices. 


Our offerings are care- 
fully selected and will 
prove satisfactory for 
either long or short 


carry. 


We invite your inquiries either 


direct or through your banker. 


Canadian Bond Corporation 


Toronto 


Limited 


London, England 


~ 


’ 


New York 


re sn clench eS 
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pons 





THE FINANCIAL POST 


SS 
| Electric light 130,000 [36 mills; value of municipa] 


Tax arrears, $20,- 1919 


Electric 700,000 | penditure, $416,931. 
~—-——-— | 421. 

.... $16,516,384 

4,367,564 


light 


after 
all 


Net result 


light sur- , 
ies deducting 


$2,367; 


Gross debt 


Sinking fund Public utilities: electric 


plus, - $14,176; gas _ surplus, 
waterworks deficit, $370. 


Net debt $12,148,820 
PETERBOROUGH 


Temporary loans from banks, $1,309,- | 
429. Other temporary loans, mort- Peterborough, in the county of Peter- 
gages, $40,000. Land assessment, $5,-! borough is situated on the Otonabee 
445,669. Improvements, $46,040,°91. ; river a part of the Trent Valley system 
Business, $19,968,246. |}of waterways, 70 miles from Toronto. 


| is ep Midl syste f th 
Total, $120,463,606; exemptions, $44,- Sia Truak walk = 9g eaten Tae of the 
ag ggg Se ee ee | Canadian Pacific Railway. Hydro--Elec- 
e , 1.65 ills. ylie s ols, 


on : . AP itric energy is furnished at cheap rates 
27.50 mills. Separate schools, 32.50 |for light and power for its many im- 
mills. Value of municipality assets,’ portant industries. Population, 21,230. 
15,000,000. Public utilities: waterworks | arog, 2,821 acres. Debenture debt: 

income, $472,820; 


expenditure, $396,235. | 
Electric light income, $275,953; expen-!Schools ..........-.--eeeeee: $ 334,085 
diture, $229,080. | Locals, city’s share 358,678 
: . 421,851 
OWEN SOUND 


| Ratepayers’ share 

| Other non-prod. 593,100 

Owen Sound (11768). Recently cre- | Waterworks 623,200 

ated a city. An important shipping port | Electric light 220,000 
on Georgian Bay. Many industries are | 


also developing. Debenture debt: .| Gross debt 


$ 2,550,914 
| Sinking fund 786,914 
Schools i & : , 
Locals, 


Ratepayers’ 
Other non-prod. 
Waterworks 
Electric light and gas 
Other revenue prod. 


gaiton. 
depreciation 
Interest and Sink- 
ing Fund _ for 
tional Railway. It is 
terminus of several 
The city is the 
Thunder Bay District. 


and farming. 
Government, the 


ore docks, ete. 
Area, 10,275 acres. 
Schools 

Local improvements, 
share 

Owner’s share 
Other non-productive 
bentures 


99,627 $ 1,764,000 
171,659 
162,177 
268,000 
250,000 
265,000 


city’s share 
ENN Sy: s'0 
depts. 


Net debt 


Assessments: land, $6,151,170; 
provements, $10,323,715; business, 
374,015; income, $474,070; total, $19,- 
322,970; exemptions, 2,435,405; rateable, 
$16,887,565; tax rate, general, 22.19 Current River power 
mills; school, 12.81 mills. Total, 35] Street Railway 
lls. Telephone 
| of municipality’s assets, $3,- 
Net debt 679,205 , 078,133. Cash receipts on current ac- 

count for 1919, $498,988; expenditure, 

Temporary loans from banks, $31,612; | $482,619. Tax arrears, $5,626. 
other temporary loans, $85,882. | Utilities: 


Assessment, land, 2,717,875; im- 
provements, $4,686,985; business, $978,- 
298; exemptions, $1,359,900; 
$7,023,258. 

Tax rate, general, 21.2 mills; 
13.8 mills; total, 35 mills. 

Value of municipality’s 
173,032. Cash receipts, 


im- 

$2,- 

Waterworks 
Light and power 


1,266,076 


586,871 | ™" 
| Value 


debt. 
fund 


Gross 
Sinking 
Sinking ‘fund on hand 
Net debenture debt 
Electric 


Light 
$127,401.70 


revenue, $100,000; 
$125,000; 
Assessment: land, 
provements, business, 
come, $615,160; 


Waterworks 
. . $65,099.53 


| 

rateable,| Gross revenue 

Operating ex- 
penses 

Surplus after de- 
ducting operat 
ing charges and 


23,645.40 107,164.13 


school, | 


2,- | 


ex- 


assets, 


$446,814; 


9,21 mills. 
Value 
988,591. Receipts, 
ture, $315,141. 
Public utilities: 
plus, $66,721; 


Correspondence Invited Regarding 
Investments 


river. It is on the 


40,426.64 


charges for year $1,027.49 


PORT ARTHUR 

Port Arthur is on the west shore of 
Lake Superior, at the head of lake navi- 
It is also on the main lines of 
. 41,454.13 


judicial 
The chief 
dustries are lumbering, mining, milling 
There are the Dominion 
C.N.R., and 
private elevators, a pulp mill, a_ blast 
furnace, a shipbuilding yard, coal and 
Population, 
Debenture 


for other purposes, 
$11,038,294; 
$1,386,000; 
rateable, 
tax rate, general, 27.79 mills; 
Total, 37 mills. 
of municipality’s 
$346,299; 
Tax arrears, 
electric 
waterworks, deficit, $23,- 
174; telephone, deficit, $5,372. 


SARNIA 


Sarnia, the county seat of Lambton 
County, is at the mouth of the St. Clair 
Grand Trunk and 


14,972.63 


$ 5,264.94 


20,237.57 


the Canadian Pacific and Canadian Na- 
the Canadian 
steamship lines. 


for 
in- 


centre 


several 


15,094. 
debt: 
357,000.00 


city’s 


265,386.28 
1,744,698.98 


1,819,856.93 
4,186,942.19 


$ 1,642,413.60 


217,937.61 
310,500.00 
829,604.82 
275,049.50 


$ 7,462,447.72 
1,289,088.85 


$ 6,173,358.87 


Temporary loans from bank against 
for school buildings, 


$40,644. 
im- 

in- 
$1,878,354; 


$8,- 
expendi- 
$688,373. 
light, sur- 


assets, 


Pere Marquette railways, 170 miles west 


of Toronto. 
joins the 
Michigan. 


railways 


A tunnel under the 
of 
A large amount of freight 


river 


Ontario and 


for the North-west is transhipped here 


Arthur 
tries include lumber 
bridge 
ete. 
acres. 


MACKENZIE & KINGMAN 


Financial Agents and 
Investment Brokers 


Population, 


Debenture debt: 


Locals, ratepayers 
Locals, city 
Waterworks 
Electric light 
Schools 


LAKE OF THE WOODS BLDG. 
MONTREAL 


A. H. B. MACKENZIE 
ABNER KINGMAN, JR. 


| Sinking funds 
Net debt 
Assessed value, 
tions, $602,546. 
mills; school, 
mills. Revenue 
' $31,767. 


CABLE ADDRESS 
““MACKING”’ 


10.2 
from 


NN la at a >. 


$9,794,695; 
Tax rate, general, 20.8 
mills. 

public utilities, 


from the railways to steamers for Port 
and Fort William. 
and 
works, salt works, oil 
12,178. 


The indus- 
saw mills, 
refinery, 


Area, 1,584 


238,610 
123,973 
309,679 
120,471 
117,908 
159,142 


$ 1,069,784 
6,754 


$ 1,063,030 
exemp- 


Total, 31 


THE MERCHANTS BANK 


OF CANADA 


$8,400,000 Total Deposits (April 30, 1920) 
$8,660,774 Total Assets (April 30, 1920) 


Board of Directors: 


Sir H. MONTAGU ALLAN, C.V.O., - - President 
K. W. BLACKWELL - - - - Vice-President 


ALFRED B. EVANS THOS. AHEARN 

Hon. C. C. BALLANTYNE LT.-COL. J. R. MOODIE 

A. J. DAWES LORNE C. WEBSTER 

F. HOWARD WILSON E. W. KNEELAND 
GORDON M. McGREGOR 

ae a General Manager 

Supt. of Branches and Chief Inspector 


Paid-up Capital 
Reserve Funds 


THOS. LONG 

SIR F. ORR LEWIS, Bart. 
FARQUHAR ROBERTSON 
GEO. L. CAINS 


D. C. MACAROW.. 
T. E. MERRETT 


As far as the actual business of banking is concerned, all 
the banks of Canada are financial institutions of which any 
other country in the world might well be proud. 


It is the spirit of the institution—the ideals behind the busi- 
ness—which makes one bank preferred to another. 


It is the wise maagement — the willingness to serve — the 
broad and liberal policy—the hearty co-operation—which 
have been factors in making The Merchants Bank the 
choice of so many corporations, business houses and indi- 
viduals. 


Anything that comes within the provice of finance is in- 


cluded in the service offered its customers by The Merchants 
Bank. 
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EXTENDING FROM COAST TO COAST 


~ 


$163,000,000 
$197,000,000 


school, 


SAULT STE. MARIE | 


Sault Ste. Marie, on St. Mery’s river, | 
in the district of Algoma, is on a branch 
line of the C.P.R. It is also on the, | 
Western terminal of the Georgian Bay | 
division of the Northern Navigation | 
Company. The Algoma Steamship line | 
operates a fleet of freight and passenger | 
boats. The chief industries are iron 
and steel plants, 


pulp and paper mills. 
A large traffic passes 


at Sault = 

Marie, between Lakes Superior anc 
Huron. Population, 20,200. Area, 4,900 
acres. Debenture debt: m 
5.559 | 

General $ 1,995,559 | 
Local improvements 483,507 
Waterworks 


} 
| 


1 


639,947 | 
$ 3,119,013 | 
478,796 | 


} 


Gross debt 
Sinking fund 
Net debt $ 2,640,217 | 
Assessed value for taxation, $17,392,- | 
926; exemptions, $1,258,475; revenue 
from public utilities, $83 ,0622, value of 
municipality’s assets, $3,380,840; tax 
rate, general, 16.9 mills; school, 12.1 
mills; total, 29 mills. 
ST. CATHARINES : | 
St. Catharines, situated in Lincoln | 
County, is the centre of the well-known 
Niagara fruit district, which is one of | 
the most prosperous agricultural areas | 
in the Dominion of Canada. Being so 
close to the greatest Hydro-Electric de- 
velopment on this continent, VvizZ., at 
Niagara Falls, many large manufactur- 
ing plants are located within the city 
limits and adjacently there. St. _Cath- 
arines is well supplied with shipping 
facilities, being served by the main line 
and branches of the Grand Trunk Rail- 
way as well as by a network of electric 
lines running to Niagara Falls, Welland, 
Niagara-on-the-Lake, Port Colborne, 
and Port Dalhousie. Population, 19,- 
195. Debenture debt: 
General 
Waterworks 
Hydro-Electric 


$ 2,682,803 
616,323 
215,518 


$ 3,514,644 


Sinking fund 933,487 


Net debt ae 2,581,157 

Assessed value for taxation, $15,465,- 
885; exemptions, $1,860,800; tax rate, 
general, 24.15 mills; school, 7.60 mills; 
value of municipality’s assets, not in- 
cluding sinking fund against public 
utility debentures, $5,205,163. Net rev- 
enue from public utility debentures, 


$43,974. 

ST. THOMAS 
Themas in Elgin County 
west of Toronto. It is an im- 
railway centre, the Grand 
Trunk, Canadian Pacific, Michigan 
Central and Pere Marquette railways 
all passing through the city. There 
are large railway shops employing | 
many hands and the other important | 
industries include the manufacture of 
car wheels, furnaces, foundry pro- 
ducts, planning and flour mills. It is | 
also the centre of a prosperous agri- 
cultural district. Population, 17,209. 
Debenture debt: 
General . $ 
Waterworks 
Electric light 
Gross debt 


is 130 


St. 
miles 
portant 


874,505 
243,375 
264,479 
264,479 


$ 1,382,359 
42,800 


debt 
fund 


Gross 
Sinking 
GOP RODE. cikicsccuaewde names $ 1,339,559 

Property owners’ share local improve- 
ment debt, $156,950; assessed value for | 
taxation, $11,573,848; tax rate, general, | 
19.7 mills; school, 9.3 mills; total, 29 
mills; revenue from. public utilities, 
$43,790; value of municipality’s assets, 


$1,604,528. 
TORONTO 

Toronto, the capital of Canada’s most 
populous and wealthy province, Ontario, 
is the second city in point of size in the 
Dominion. It is situated on the north 
shore of Lake Ontario, on a spacious 
natural harbor, upon which develop- 
ment works, to cost, when complete, in 
the neighborhood of $24,000,000, are now 
in process of construction. It is served 
by three railway systems, the G.T.R., 
C.P.R. and C.N.R., whose branches radi- 
ate from the centre of the city in all 
directions, tapping not only the rich 
agricultural areas of old Ontario, but 
extending to the Pacific and Atlantic 
coasts and into the United States. Dur- 
ing the season of navigation, the har- 
bor is a scene of great activity. To- 
ronto is famous as a manufacturing | 
centre, having upwards of 1,200 fac- 
tories, employing 78,000 hands, within 
its limits. The capital invested is esti- 
mated at $170,000,000; wages paid at 
$42,000,000 per annum and value of out- 
put at $180,000,000. The city is also 
noted as an educational centre, being 
the location of the University of To- 
ronto, the provincial university, with its 
varied affiliated colleges; a 2,000,000 
technical school; numerous residential 
schools for boys and girls; business 
colleges and conservatories of music, 
etc. Population, 499,278. Area, 25,722 
acres. Debenture debt: 
Local, ratepayers’ share ....$12,563,200 
Local, city’s share 8,583,918 
Schools 15,120,854 
Other non-prod. deb. ....... 20,955,575 
Waterworks 16,209,316 
Ratepayers’ share 

provements 
Toronto Hydro-Electric 

tem 
Abattoir 
Exhibition buildings 
Car lines—city ... 
Toronto Railway 





12,563,200 


9,154,634 

415,608 
1,230,075 
2,564,237 
3,459,135 


bi ORR ek. de kee cacas $101,819,753 
Sinking fund 27,465,891 


Net debt ....- $74,353,862 | 
Assessment (1920), $637,771,320; ex- 
emptions not included in above $92,615,- 
345; tax rate, general, 20.5 mills; 
school, 10 mills; total, 30.5 mills. 

Receipts and expenditures (estimate 
for 1920), available revenue brought 
forward from 1919, $10,608,026; $19,- 
289,252, levied by general taxation: ex- 
penditure on current account, $29,897,- 
278. 

Public utilities (income expenditure 
on each utility, including in expendi- 
ture, interest and depreciation, as cov- | 
ered on debt redemption charges: 

Income Expenditure 
Estimated, 1920 

. -$2,840,066 $2,705,133 | 

445,000 526,034 | 

130,000 161,771 | 

WELLAND 

County town of Welland County, and | 
on the canal of the same name; is on | 
the Michigan Central, Pere Marquette, | 
G.T.R., Wabash, T. H. & B. and N., St. | 
C. E. T. Railways and has steamship 
connections with all lake ports. Has | 
electric power and natural gas and sup- | 
ports several large and important in- | 
dustries. Population, 9,975. Debenture | 


debt :— 
General $ 593,005 
184,250 





Waterworks 
Civie car lines 
Civie abattoir 


| southerly 


| quette 


| $375,423; 
| municipality’s 


| trict. 
| debt, municipal, $14,511; school, $27.229 
| Sinking fund, $1,540. eae ; 


| sessment, 
| County, 12 miles east of Toronto. 
| municipal, $265,669. 
| 361. 


| Ontario, 30 miles west of Toronto. 
| sessment, 


395,829 
$ 1,303,084 
290,231 


Local improvements 


Gross debts 
Sinking fund 


Net debt $ 112,853 

Assessments, $6,686,230; | ° 
$943,700; value of municipality’s assets, 
$1,386,463; tax rate, general, 18.6 mills; 
school, 9.2 mills: 

WINDSOR 

Windsor, in Essex County, is on the 
Detroit river, opposite Detroit, 230 
miles from Toronto. It is the most 
city of the Dominion. The 
Grand Trunk, Canadian Pacific, Michi- 
gan Central, Wabash and Pere Mar- 
railways all serve the city. It 
by ferries and a tunnel 


is connected 
The surrounding country 


with Detroit. 


lis an important fruit and tobacco-grow- 


ing district, and Windsor itself is rapid- 
ly expanding .as an industrial centre 
Population, 31,629. Area, 2,653.50 acres. 
Debenture debt: 
Locals, city’s share 
Ratepayers’ share 
Waterworks 
Hydro-Electric 
Schools 

Sundry purposes 


469,850 
939,700 
279,575 
331,314 
472,485 
629,423 


$ 3,122,347 


Gened GENO. <cccsivccndnss es 4 
53,471 


Sinking fund 


Net debt $ 3,068,876 
Assessment, liable for all taxes, $29,- 
677,805; real property, $2,033,750; in- 
| come, $813,850; total, $32,525,405. 
| Exempted property, real property 
| liable fof school rates only, $843,339, 
| business assessment liable for school 
|rates only $399,100; real property liable 
|for local improvement rates, $4,288,175; 
ltotal for all assessments, $38,056,019. 
| Tax rate, general, 19.973 mills; 
| 14.027 mills; total, 34 mills. 
Utilities: net receipts from water- 
| works, $100,464; net receipts from Hy- 
dro-Electric System, $278,928. 
| Debentures to the amount of $752,- 
1346 have been authorized, but not sold 
and are not includedd in above state- 


; ment. 
WOODSTOCK 
Wodostock is the county seat of the 
County of Oxford. It is on the main 
line of the Canadian Pacific and Grand 
Trunk Railways, 90 miles from Toronto. 
It is also on the line of the Grand 
Trunk running from Lake Erie to Lake 
Huron and -Georgian Bay, and the head- 
| quarters of an electric railway running 
ito Ingersoll, 10 miles away. The city 
has a number of manufacturing indus- 
| tries and is the centre of a good agri- 
cultura) district noted for its dairy pro- 
ducts. Population is 10,126. Area is 
1,525 acres. Debenture debt: 
Schools 
Locals, city’s share 
Ratepayers’ share 
Non-productive debs. 
Waterworks 
Electric light 





115,700 
146,014 

80,060 
356,820 
174,486 
107,385 


980,468 
366,902 


debt 
fund 


Gross 
Sinking 
Net debt : 614,565 
Temporary loans from banks against 
revenue, $36,500; assessment on land, 
$1,378,792; improvements, $4,889,760; 
business, $563,127; total, $6,831,679; ex- 
emptions, $1,401,234; rateable assess- 
ment, $5,430,445; tax rate, general, 25 
mills; school rate, 12.7 mills; total, 37.7 
mills. 
Municipality’s 
$261,147; electric 
schools, $198,000; 
cellaneous, $655,169; 
tax arrears, $8,581. 
Utilities: waterworks, income, $47,- 
258; expenditure, $44,419; electric light 
income, $59,064; expenditure, $44,659. 


ONTARIO TOWNS 


Almonte (2,556)—In Lanark County, 
80 miles west of Ottawa. Debenture 
debt, gross, $86,329; sinking fund, $22,- 
314; net, $64,015. 

Aylmer (2,177)—In Elgin County, 25 
miles from London. Debenture debt, 
$199,821. Sinking fund, $963. Total 
assessment, $1,123,636. 

Amherstburg (2,386)—-On the Detroit 
River, eighteen miles below Windsor. 
Assessment, $1,072,766. Debenture debt, 
municipal, $115,794; school, $17,126. 
Sinking fund, none. 

Alexandria (2,220) — In Glengarry 
County, 52 miles east of Ottawa. As- 
sessment, $583,927. Debenture debt, mu- 
nicipal, $43,950; school, $1,129. 

Arnprior (4,102)—-At the confluence 
of the Ottawa and Madawaska Rivers, 
32 miles west of Ottawa. Assessment, 
$1,347,566. Debenture debt, municipal, 
$415,116; school, $1,088. Sinking fund, 
$107,355. 

Alliston (1,224) In Simcoe County, 
45 miles north of Toronto. Assessment, 
municipal, $62,262; school, $29,330. Sink- 
ing fund, $19,214. 

Barrie (6,775)—County town of Sim- 
coe, on Lake Simcoe. Assessment, $3,- 
624,955; debenture debt, municipal, 
$279,974; school, $92,867. No sinking 
fund. 

Bracebridge (2,293) — On Muskoka 
River, 120 miles north of Toronto. As- 
sessment, $854,882; debenture debt, mu- 
nicipal, $143,838; school, $5,629. No de- 
benture debt. 

Brampton (4,238) — County town of 
Peel County, 21 miles west of Toronto. 
Debenture debt, municipal, $443,012; 
schools $,87,353. Total assessment, $2,- 
667,224. ; 

Blind River (1,645)—On Lake Huron, 
80 miles west of Sudbury. Assessment, 
ae eee debt, municipal, 

0,042; school, $5,000. Sinking 
ts 160. $ Sinking fund, 

Bradford (900)——Gross debt, $30,000; 
no sinking fund; rateable assessment, 
tax rate, 32 mills; value of 
assets, $37,030; tax ar- 


assets: waterworks, 

light, $192,959; 
parks, $44,000; mis- 
total, $1,351,276; 


rears, $308. 
Bruce Mines 


eee 


(557)—In Algoma Dis- 
Assessment, $231,984. Debenture 


—— 


Bowmanville (2,853) 
$2,013,697. 


In Durham 
Debenture debt, 
, of As- 
Sinking fund, $16,- 
Burlington (2,161)—At head of Lake 
As- 


$1,365,018. Debenture debt, 


| municipal, $328,097; school, $33,212. 


Bridgeburg 

River opposite Buffalo. 

$1,524,089. Debenture debt, 

$110,165; school, $32,088. 
Clinton (1,948)—In Huron County, 130 
miles west of Toronto. Assessment 
$747,354. Debenture debt, municipal, 
$144,377; school, $679. Sinking fund. 
$28,075. 
Carleton Place (3,844)—27 miles from 

— - os main line of the C.P.R. 
ssessment, ,406,547. 

—— $238,711. munsnnte iam 
-amp ellford (2,866)—On the Trent 
Chapleau (2,700)—Debenture debt, 

$89,752; assessment, $846,880; tax rate 


(2,195) On Niagara 
Assessment, 


municipal, 


- 
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Ity’S asset 


$109,156; tax arrears, $4,996 
River, 30 miles west of B, 
sessment, $1,372,960. Debe 
municipal, $141,176; school, 

Cobourg (4,835)—On 
70 miles east of Toronto 
$2,204,774. Debenture debt 
$191,042; school, $83,380. § 
$23,805. 

Cochrane (2,700)--Junction 
the T. & N. O. and Natio; 
tinental Railways in Northern 
in the famous clay belt 
debt, $207,039; sinking { 
ers’ investment, .$36,57 
bank, $4,869; receipt 
plus, $107. 

Collingwood ¢ 
Bay; town contains 
including large ship! 
sessment, $3,202,554 
municipal, $435,755; 
Sinking fund, $22,353 

Cornwall (6,918) 

River, 67 miles west 
sessment, $2,567,050 
municipal, $202,668; sc 

Copper Cliff (3,412 
of the C.P.R. four m 
bury. Assessment, $4,546,67 
ture debt, school, $46 
fund. 

Cobalt (5,181)— Or 
Railway, 330 miles nort 
eentre of famous Cob 
Assessment, $6,451,2s 
municipal, $81,500; se 
ing fund, $95,994. 

Deseronto (2,111) On Bay 
139 miles east of Toronto. 
ment, $974,526. Debenture 
nicipal, $64,055. No school debt. 

Durham (1,500)—-In Grey County. % 
miles south of Owen Sound, Assess 
ment, $560,890. Debent debt, mu 
nicipal, $62,796; school, $14,729, 

Dresden (1,413)—In Kent 
Assessment, $562,830. Del 
municipal, $32,665; school, 

Dundas (5,078) lr 
County, 5 miles from 
sessment, $2,651,335 
municipal, $164,478; 
Sinking fund, $3,446. 

Dutton (860)—On the 
the New Central and P 
Railroad, Elgin County; 
Hydro-Electric power 

Gross debenture debt, 
porary loan from bank, 
ment, land, $87,340; 
$298,745; total, $434,696; 
mills; value of muni 
$24,077; tax arrears, $1,023; 
plus from public utilities, $1,905, 

Eastview (4,598)--Near Ottawa. As 
sessment, $1,184,365. Debenture debt 
municipal, $59,695; school, $32,664, Sink 
ing fund, $5,509. 

Essex (1,753)—In Es 
miles from Windsor. 
$848,471. Debenture debt, 
$72,588; school, $6,821. 

Englehart (648) In Temiskaming 
District, 400 miles north Toronto 
central divisional point on the T. & N 
oO. Assessment, $224,355. Debenture 
debt, municipal, $659; school, $4,245 
Sinking fund, $659. 

Ford City (3,138)--Near Windsor on 
the Detroit River and the scene of muck 
industrial activity. Assessment, $1, 
755,078. Debenture debt, municipa 
$102,646; schools, $42,492. No sinking 
fund. 

Forest (1,418)-—-In 
Assessment, $630,440. 
municipal, $44,080; school, $12,813. 

Fort Frances (2,849) On Rainy 
River, the scene of much industrial ac 
tivity. Assessment, $3,214,908. Deben- 
ture debt, municipal, $256,753; school 
$57,243. Sinking fund, $38,419. 

Gananoque (3,434)--In Leeds County 
on main line of G.T.R. Assessment, $1 
562,537. Debenture debt, municipal, 
$248,409; school, $18,300, Sinking fund 
$89,102. 

Gravenhurst 


leville, 
iture 
36,159, 
Lake Ontario 
“S€Ssment 
MUNicipag 
nking fund 


As. 
debt, 


Point of 
Transeop. 
Ontario, 
Debentur. 
1, Tatepay 
‘Oan = from 
$27,449: up. 


Georg 4 
NduUstries 


Toronto: n 
$ lver camp 
venture debt 
$15,000. Sink 
of Quinte 

Assess 
debt, m 


u 


Count 
enture debt 
$119,717, 
Wentworth 
Hamilton, As 
Debenture debt 
hool, $12,579 


main line of 
ere Marquett 
served with 


$14,095; tem- 
920,000; assess- 
improvements, 
tax rate, 26.1 
ipality’s assets, 
cash sur 


sex County, 16 
Assessment, 
municipal, 


of 


County 
debt 


Lambton 
Debenture 


(1,502)—-At the foot of 
Muskoka Lake. Assessment, $520,286 
Debenture debt, municipal, $159,572 
school, $1,188. Sinking fund, $10,048. 

Hanover (3,225)—In Grey County. As 
sessment, $1,089,400. Debenture debt 
municipal, $138,213; school, $24,828. 

Huntsville (2,113)—-In Muskoka, 145 
miles north of Toronto. Assessment 
$586,718. Debenture debt, municipal 
$59,185; school, $11,735. 

Haileybury (3,165) 
Temiskaming District, 
kaming. Assessment, $1,610,320. De- 
benture debt, municipal, $223,844 
school, $52,614. Sinking fund, $13,748 

Hespeler (2,929) In Waterlo 
County, 9 miles south of Guelph. As 
sessment, $1,470,298. Debenture debt 
municipal, $149,913; school, $1,381. 

Harriston (1,381) In Wellington 
County. Assessment, $621,872. Deber 
ture debt, municipal, 
$8,129. 

Ingersoll (5,278)—In Ox 

20 miles east of London. 
$2,549,488. Debenture 
$455,559; school, $16,000. 
$94,151. 
_ Troquois Falls In Timiskam 
ing District, the town site of the Abitib 
Power & Paper Co. Assessment, $619 
850. Debenture debt, municipal, $1 
500. 

Kenora (5,000)—On C.P 
east of Winnipeg and on 
Woods; an_ important 
Town owns telephone, light 
sewerage systems. Debentut 
General i 
Waterworks 
Light and power 
Telephone 
Sinking fund 


Net debt 

Assessment, 
not included above, $1,2%%,' 
municipality’s 
enue from public 
rate, general, 26.33 
mills. 

Kincardine (2,13! 
on the shore of Lake H 
ment, $754,031. Debentu: 
nicipal, $133,026; school 
ing fund, $14,288. 

Leamington (3,907 
on Lake Erie. Ass« 
Debenture debt, 
school, $14,630. 

Kingsville (1,567)! 
on Lake Erie. Asse 
Debenture debt, 
school, $2,000. 

Listowel (7,880)— Count 
toria County, 69 mile 
ronto. Assessment, $3, 
ture debt, municipal, 
$82,644. Sinking fund, $ 

Milton (1,750)—-Count 
ton County, 32 miles 
Assessment, $682,976. 
municipal, $84,596; scho 

Mattawa (1,450)—In 
trict, 45 miles east of 
sessment, $289,136. 
$559,063. Debenture 
$42,721; school, $3,514. 
$7,172. 


town of 
on Lake Temis- 


County 


ford county 
Assessment 

municipa 
Sinking fund 


ae 


979 


ae io 


$3,247,667 


DD ye 


assets 
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value of municipality’ 
tax arrears, $4,996 7 aseet, 


) miles west of Belleville. 
, $1,372,960. Debenture 
i $141,176; seeds $6,159, 
gz (4,835) n ake Or ; 
east of Toronto, Assen 
{ Debenture debt, municipal’ 
chool, $83,380. Sinking fund. 


As- 
debt, 


ne (2,709)—-Junction point of 
N. O. and National Transcon. 
Kailways in Northern Ontario 
famous clay belt, Debenture 
07,039; sinking fund, ratepay. 
estmeént, $36,579; loan from 
569; receipts, $27,449; guyp. 
rwood (7,949) ‘On Georgian 
vn contains various industries 
: large shipbuilding plant. Ag,’ 
$3,202,554. Debentures debt 
$435,755; school, $39,499" 
fund, $22,353. F 
all (6,918)—-On_ St. Lawrence 
iiles west of Montreal, Ag. 

, $2,567,050. Debenture debt 
s1, $202,668; school, $8,508, ; 
Cliff (3,412)--On the Soo line 
PR. four miles west of Sud. 
sment, $4,846,678. Deben 
chool, $46,031. No sinking 


5,181)--On the T. & N. g 

) miles north of Toronto; jn 

famous Cobalt silver camp 
ent, $6,451,283. Debenture debt, 
il, $81,500; school, $15,000. Sink. 
, 805,904. 
ito (2,111) 


On Bay of Quinte, 
east 


of Toronto. Assess. 

Gr 26. Debenture debt, mu- 
4.055. No school debt. 

y (1,500)—-In Grey County, 28 

ee, | of Owen Sound. Assess- 
HO ROD, Debenture debt, mu- 
2,796; school, $14,729. 

n (1,413)—-In Kent County. 
nt, $562,830. Debenture debt, 
$32,665; school, $119,717. 

-5,078) In Wentworth 
miles from Hamilton. As. 
. $2,651,335. Debenture debt, 
|, $164,478; school, $12,579, 
fund, $3,446. 
s60)--On the main 
Central and- Pere 
Elgin County; 
lectrie power. 
debenture debt, $14,095; tem- 
oan from bank, $20,000; assess- 
mnd, $87,340; improvements, 
total, $434,696; tax rate, 26.1 
aluer of municipality's assets, 
tux arrears, $1,023; cash sur- 
m publie utilities, $1,905. 
aw (4,598)-—-Near Ottawa. As- 
$1,184,365. Debenture debt, 
f, $59,695; school, $32,664. Sink- 
, 5,509, 
1,753)-—-In Essex 
rom Windsor. 
Debenture debt, 
school, $6,821. 
art (648) In Temiskaming 
100 miles north of Toronto; 
visional point on the T. & N° 
ssment, $224,355. Debenture 
nicipal, $659; school, $4,245. 
und, $659. 
ity (3,138) 


line of 
Marquette 
served with 


County, 16 
Assessment, 
municipal, 


Near Windsor on 
sit River and the scene of much 
| activity. Assessment, §$1,- 
Debenture debt, municipal, 
schools, $42,492. No sinking 


t (1,418)—-In 
ssment, $630,440, 
minicipal, $44,080; school, $12,813. 
rt Frances (2,849) On Rainy 
the seene of much industrial ac- 
Assessment, $3,214,908. Deben- 
t, municipal, $256,753; school, 
Sinking fund, $38,419. 
oque (3,434)-—-In Leeds County, 
line of G.T.R. Assessment, $1,- 
Debenture debt, municipal, 
school, $18,300. Sinking fund, 


Lambton 
Debenture 


County, 
debt, 


i 


foot of 
$520,286. 
$159,572; 


(1,502)——-At the 
Assessment, 
municipal, 
Sinking fund, $10,048. 
*r (3,225)—In Grey County. As- 
$1,089,400. Debenture debt, 
’ $138,218; school, $24,828. 
ille (2,113)—-In Muskoka, 
rth of Toronto. Assessment, 
Debenture debt, municipal, 
school, $11,735 
iry (3,165) 
ling 
Assessment, 
debt, 
614. 


hurst 
Lake. 
‘ec debt, 


1,188, 


145 


County 
District, on 


is Falls (1,273)—In Timiskam- 
‘ict, the town site of the Abitib! 

Paper Co. Assessment, $619, 
benture debt, municipal, $187 


On C.P.R., 133 miles 
Lake of the 
point 


n (5,000) 
Winnipeg and on 
an important milling 
ns telephone, light, water and 
Debenture debt: _ 
$ 959,978 

131,588 


systems. 


t S ° . 
} 62,288 

id power wee 
13,598 

131,588 


und 


t casbriea $ 111,304 
ment, $3,247,667; exemption® 
ided above, $1,288,650; 
lity’s assets, $1,416,009. 
ym public utilities, $25,285 
school, 


value 0 
Rev- 
Tax 
eral, 26.383 mills; 10.69 
Bruce County 
Lake Huron. Assess 
Debentures debt, mu 
school, $18,218. >! 


dine (2,139)—In 
hore of 
1)4,.081 

S133 ,026; 
» $14,288. 
gton (3,907) 

Erie. 

n debt, 
1 


In Essex 

Assessment, $1 

municipal, $25 

14.630 

ile (1,567)—In 
Erie 

re debt, 


- OO0 


Essex “< v n ys 
Assessment, 
municipal, 


el (7,880)—County town of Vie 


. , To 

inty, 69 miles north-east o! mK 

7 Deben- 
1 


school 


Assessment, $3,647,680. 
t, municipal, $684,165; 
Sinking fund, $57,539. : 1 
1,.750)--County town oe! Ha 
nty, 32 miles west of Toronto 
nt, $682,976. Debenture debt, 
1, $84,596; school, $4,164. 
a 1,450)—In Nipissing 
miles east of North Bay. 
$289,136. Debenture de } 
Debenture debt, munic!pa> 
school, $3,518. Sinking tu" 
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E 

town of 

Lake Temis- 

$1,610,32%.  De- 

municipal, $223,844; 

BOL Sinking fund, $13,748. 

er (2,929) In Waterloo 

9 miles south of Guelph. As 

. $1,470,298. Debenture debt, 
1, $149,913; school, $1,381. 

On (1,381) In Wellington 

Assessment, $621,872. Deben- 

st, municipal, $77,777; school, 

oll (5.278)—In Oxford county, 

east of London. Assessment, 

s. Debenture debt, municipal, 

school, $16,000. Sinking fund, 
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Prince Edward Island 


Agricultural Production Increases Follow- 

ing Stimulus of War and Improved Trans- 

portation Facilities—Island Province Re- 
gains Former Status in Agriculture 


var years have been 


the chief industry 
agriculture. 
facilities have 
agricultural 

The province is 
d the 
are 


and municipalities 


satisfactory ¢ ondition, 


GENERAL INFORMATION 
Prince Edward Island 
New Brunswick 
tnese 
rthumberland. 


Jacques 
say Cabot 


overead Dy 


nougn ome 


“a colony 


ed tne 


The I 
1,397,991 


classed as 


acres, 


The distance 
130 miles, 


{ r 
rol 


1, is cult i from end to end. 
Population. The 


nd, according to the 
1911, was 
42.91 persons 


represent 


g rural 


Government. 


smamoaiu um= 2 = 


morrwetimAwAaPr Ss 


The Crown is 
Lieutenant-Governor 


We 
Know 
Our 
Field 


During the last 
eight years we have 
handled practically 
every Province of New 
Brunswick Bond Issue. 
Just now we are 
financing the City of 
Moncton on a new 
issue of $393,000 
Six Per Cent. Bonds. 
In fact we are closely 
in touch with all Mar- 
ime Province Issues 
and Investment condi- 
tons. 


We invite corres- 
pondence from all 
Municipalities and 


an 
ive to the greater develop- 
of 
Improved 
also 
in stimulating increas- 
produc- 
conservatively 
finances of the prov- 
in 


lies 
Lawrence, off the coasts 
and 
provinces by the 


History. fhe Island is said to have 
Cartier in 
touched 
Prior to 1758 the French 
nd, but in that year it was 
by Great Britain. In 
Canadian Confedera- 


and has an area of 2,184 
of 
improved 
from end to end of 
while the 
n two to over 30 miles. 


population of Prince 
last 
93,728, 
per 
iare mile, a denser population than in 
» other Provines 14,970 of the popu- 
classed as urban and 78,758 


repre- 
ap- 


oO change in the gross debenture debt of 


T 
H wu 
a 


rointed by the Dominion 


Government. 


He is advised by an executive council of 
three ministers with portfolio and six | 


without portfolio. 
in the Legislative 


There 


Georgetown and Alberto 
municipal government. 
works are carried on by 
Government. 
Railways.—The Prince 
Railway, part of the Ca 


ment Railway System, is the only rail- | 
Its main line is 166 
there 


way on the Island. 

miles in length and 
| branches. The mileage 
amounts to 276.29 miles 


are 30 members 


Assembly, of whom 
half are chosen by the general popula- 
tion and half by property owners. Out- 
side Charlottetown, Summerside, Souris, 


n, there is no 
All 
the Provincial 


Edward Island 
nadian Govern- 


are several 


in operation | 


and is of the 


narrow gauge of three feet, six inches 


in width. A car ferry se 
operation between Cape 


the mainland and Port Borden on 


Island. 


rvice is now in 
Tormentine on 
the 


PRODUCTION 


Agriculture.-- Agricultu 
chief occupations of the 
| Island. 


The following table shows 


, | 
re is one of the 


people of the 
the 


acreage, yield and value of the principai 


field 


1919: 
Acres 


crops it 


Wheat 

Oats 

Darley 

Peas a 
Kuckwheat 
Mixed grains 
Potatoes 
lurnips 


174,937 6,08 

5,636 1€ 
490 
4,094 
18,873 
36,234 
11,200 

Acres 
5.99 


Fodder corn 522 
fiay and 


Clover 


87,763 

843,362 
4,529,250 
5,600,000 


. 237,883 428,187 


Bush Value 


35,595 624,582 $1,405,309 


38,055 
54,059 
8,083 


5,182,347 
229,682 
$6,269 
131,644 
1,039,397 
3,849,861 
Tons Value 
6,264 


8,563,756 


The number of livestock in the prov- 


nce 
| 125,477; sheep, 

wine, 49,510. 

In 1919 there 


64,413; 


were 26 


butter factories on the Island. 


duction of cheese amoun 
pounds which was 
production of butter 


valued 
totalled 


in 1919 wags horses, 34,576; cattle, 


lambs, 50,542; 
and 16 
The pro- 
ted to 2,351,582 
at $630,241; 
821,997 


cheese 


pounds, valued at $446,601. 


The value 
fisheries i 


Fisheries. 
ward Island’s 


decline of $638,109 over 1917. 


$2,126,699 was invested 
|}equipment and 5,888 per 
gaged in the industry. 
| products of the fisherie 
lows: 
Cc 
Lobster 49 
Cod Seok, 
Hake 
Smelts 6 
Herring 23 
Mackerel 11 
Oysters 3 
PROVINCIAL 
Debenture Debt.—Ther 


; Prince Edward Island in 
It remains at $733,000. 


25,697 


of Prince Ed- 
n 1918 
A sum of 
in boats 
sons were en- 
The principal 
s were as fol- 


Value 
$295,842 
202,398 
98,475 
42,296 
35,833 
99,080 
29,444 


wt. 
,307 


s717 


,459 
5707 
22 
375 


FINANCES 


e has been no| 


several years. 
The debt as at 


December 31, 1919, is spread as follows: 


is9l dD ‘A 
1898 38%% 
| 1899 34%% 
1500 3%% 
1208 4 % 
1409 4 ¥ 


1921 
1923 
1924 
1930 
1938 
1939 
1941 


| special short term, 


100,000 


500,000 


60,910 | 
5,464 
5,460 


18,000 
17,000 
48,000 
40,000 8,430 
95,915 


10,000 


| towards redemption of $85,000 debentures 


|; matured December, 


| $42,268, which brings 


1916, 


the total net 


M funded debt up to $583,187. 


A 
R 


I 


T 


M 


R 


O 


Other Bodies Issuing y 


Bonds and from deal- 
ersin Municipal and 
Public Utility Securi- 


tles, 


J.M. Robinson | 


& Sons 


Established 1889 


Members Montreal 
Stock Exchange 


ST. JOHN, N.B. 
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The loan account at 
| 1919, stood at $135,367, w 
} amounted to $555,382. 
ment in Victory bonds 
| floating debt amounts to 


December 31, 
hile bank loans 


Deducting invest- 


of $75,000, the 
$615,699, bring- 


|; ing the tota! liabilities of the province 


| up to $985,262. 
| Receipts.—Ordinary re 
province for the year 19 


$506,858, of which the principal 


were: 

Dominion Subsidy 
Land Tax 

Income 
Motor 
All 


Tax 
Vehicles 
other 


Total Ordinary 

Included in the above 
| sinking fund investments 
motor vehicle tax of $1 


deducted. 
Expenditure. 


| is 


the principal items were 
Education 

| Hospital and Infirmary 
Pablice Works ......... 
Interest Charges 
Justice 

All other 


Total Ordinary 


| Capital Expenditure 


War Expenditure 


e Sinking Fund 


BE 
S 


Total Expenditure 


To this may be added interest in sink- 
ing fund investments bringing total up 


MUNICIPALITIES 


to $739,282. 


Charlottetown.— Capital 
ince; is situated on an 
Lor, with steamboat conn 


mainland; headquarters of the Canadian 
Railways’ island system; 
tains Parliament Buildings, Government | 
an important 


National 


House, ete.; 
centre. Debenture debt: 
City’s debentures 
Water 

Sewerage 


Debt 
fund 


Gross 
Sinking 


Net debt 
Assessment, real 
35 mills. Tax arrears, 
assets are valued at $1,1 
Summerside 
town on the Island, locate 


berland Strait, with steamship 
| tion to the mainland. 
lexport trade in fish. 


estate, 
personal property, $1,652,750. 


(3,000)-—Second 


ceipts of the 
19 amounted to 
items 


$372,182 
51,794 


506,858 | municipal, $82,370. 

is. interest. cn |... 

of $8,333, while | District, 
4,248, which is | 
| transferred to Public Works Department | ¢1¢ go9_ 


The total ordinary ex- 
penditure amounted to $652,001, of which | County. 


$187,699 | $34,795; 


119,685 
163,353 
50,801 


|of municipality’s assets, $165,158; 


1,400,000 © 


was a} 


and | 


|ark, 40 miles from Ottawa. 
;}ment, $1,681,275. 


19,911 | 


11,453 | nicipal, $14,848; 


amounting to | 


THE FINANCIAL POST 


Streets 
Fire 


Gross debt 
Redeemed 


Net Debt 

Assessment, land, $1,787,550; 
sonal property, $872,125; 
1412,000; rateable, $2,247,675. Tax rate, 
general, 6% mills; school, 3% mills; 
other, 2 mills; total, 12 mills. Value 
cash 
expenditures, $59,915; 


$92,550 
per- 
exemptions, 


receipts, $64,047; 
tex arrears, $730. 


id eee 
| ONTARIO TOWNS 


public | 
i 
| 


Continued from page 28 
North Bay’ (10,183)—On Lake Nipis- 
sing, headquarters of a lumbering and 
mining district. Debenture debt, $767,- 


| 024; debentures issued but not yet sold, 


$52,500; temporary loans from _ banks, 
| $48,633; assessment, land, $2,784,430; 
improvements, $608,589; total, $6,941,- 
639; exemptions, $822,035; rateable, $6,- 
119,604; general tax rate, 17.3 mills; 
school rate, 14.2 mills; value of mu- 
nicipality’s assets, $905,947; tax ar- 
| rears, $22,171. 

Mount Forest (1,716)—-In Wellington 
| County. Assessment, $769,206. Deben- 
|ture debt, municipal, $103,803; school, 

2,600. Sinking fund, $19,935. 

Merritton (2,358) — In the Niagara 
Peninsula on the Welland Canal; con- 
tains quite a number of industries. 
Assessment, $1,444,278; debenture debt, 
municipal, $22,854. 

Midland (7,339)—On Georgian Bay, 
120 miles from Toronto. Assessment, 
$3,141,111; debenture debt, municipal, 
$404,700; school, $94,742. 

New Liskeard (1,683)—On the T. & 
| N.O. Railway at the head of Lake Tem- 
iskaming. In a good farming district. 
Assessment, $1,156,655; debenture debt, 
municipal, $164,461; school, $7,738. 

Orangeville (2,173)—County seat of 
Dufferin County, 49 miles north-west of 
Toronto. Assessment,$996,095; deben- 
j}ture debt, municipal, $99,307; school, 
$8,030. Sinking fund, $6,628. 

Oakville (2,728)—In Halton County 
on Lake Ontario, 21 miles west of Tor- 
onto. Assessment, $203,789. Debenture 
| debt, municipal, $390,998; school, $27,- 
| 781. Sinking fund, $1,082. 

Oshawa (9,748)—In Ontario County, 
34 miles eact of Toronto. Assessment, 
$4,700,195. Debenture debt, municipal, 
| $528,604; school, $98,884. 

Orillia (8,058)—In Simcoe County, 86 
miles north of Toronto. Assessment, 
$3,792,110. Debenture debt, municipal, 
$791,697; school, $59,122. Sinking fund, 
$16,163. 

Port Hope (4,311)—In Durham Coun- 
| ty, on the shore of Lake Ontario, 63 
miles east of Toronto. Assessment, 
2,336,387. Debenture debt, municipal, 
$243,000; school, $44,020. Sinking fund, 
$3,592. 

Prescott (2,660)—In Grenville County, 
on the St. Lawrence River. Assess- 
ment, $1,550,965. Debenture debt, mu- 
nicipal, $159,386; school, $6,851. Sink- 
ing fund, $10,599. 
| Petrolia (2,954)—In Lambton County, 
the centre of oil district. Assessment, 
$1,288,955. Debenture debt, municipal, 
| $250,405; school, $13,739. 
(3,545)—-County town of Lan- 
Assess- 
Debenture debt, mu- 
nicipal, $337,275; school, $22,825. 

Parry Sound (3,825)—In Parry Sound 
district, on Georgian Bay, 150 miles 
jnorth of Toronto. Assessment, $1,895,- 
| 835. Debenture debt, municipal, $176,- 
| 554; school, $63,126. 

Picton (3,257)—County town Prince 
| Edward on the Bay of Quinte. Assess- 
| ment, $1,800,031. Debenture debt, mu- 
school, $27,196. 

| Pembroke (7,600) — County town of 





Perth 





$733,000 $192,085 | Renfrew, on the Ottawa River. Assess- 
In addition there is a balance due on | ment, $3,974,715. Debenture debt, muni- 
15 per cent. loans 


| sipet, $339,616; school, $79,241. Sink- 
ing fund, $52,528. 

Port Colborne (2,987) — In Welland 
| County at the Lake Erie end of the 
| Welland Canal. Assessment, $2,704,542. 
|Debenture debt, municipal, $61,768; 
; school, $62,583. 

Palmerston (1,815) — In Wellington 
| County, 78 miles from Toronto. Assess- 
;ment, $584,131. Debenture debt, muni- 
| cipal, $123,980; school, $10,000. Sink- 
ing fund, $8,109. 

Preston (5,200) Net debenturre 
| debt, $558,982; temporary loans, $112,- 
| 880; assessment, $3,101,392; tax rate, 36 
jmills; value of municipality’s assets, 
1 $770,162; tax arrears, $13,379. 
| Richmond Hill (974)—In York Coun- 
; ty. Assessment, $456,228. Debenture 
—_ municipal, $15,985; school, $28,- 

Ridgetown 
Assessment, 


| 


(2,180)—In Kent County. 
$740,696. Debenture debt, 


Rainy River (1,345)—In Rainy River 
140 miles southeast of Win- 
nipeg. Assessment, $760,254. Deben- 
ture debt, municipal, $119,225; school, 
Sinking fund, $11,369. 

Renfrew (5,645)—-An important town 
}in Eastern Ontario, situated in Renfrew 
Debenture debt, schools, $40,- 
local improvements, city’s share, 
ratepayers’ share, $42,976; 
other non-productive debenture, $126,- 
| 545; waterworks, $78,898; electric light, 
| $103,632; street lighting, $14,860; Other 


| 570; 


29,474 | revenue-producing,$229,368; total, $671,- 


101,989 


$652,001 
62,699 | 


$730,948 | 


of the prov- 
excellent har- | 
ection to the| 


con- 


distributing | 
$588,600 | 


95,500 
159,000 | 


| $3,347,789; 


|Gross debt 


| mills; 


| 644; 


assessment, 


$4,081,699; 
tax rate, 34 mills; 
rears, $7,664. 

Assessment, $4,081,699; rateable, $3,- 
347,789; tax rate, 34 mills; tax arrears, 
$7,664. 

Utilities: waterworks, surplus, $912; 
electric light, $15,492. 

Seaforth (2,075)—In Huron 


rateable, 
tax ar- 


County, 


|113 miles north-west of Toronto; centre 
|}of rich mixed farming and fruit-grow- 


ing district. Debenture debt: 
Local improvements 

Schools 

Ratepayers 

Electric light 


34,280 

1,000 

31,720 

25,000 

$ 148,115 
80,009 

tax rate, 37 
municipality’s assets, 
tax arrears, $2,468; net sur- 


Sinking fund 
Assessment, $1,044,102; 

value. of 

$205,526; 


{plus for electric light operation, $3,- 
| 906. 





$843,100 
111,301 


$3,725,423; 
Tax rate, 
$6,811. Fixed 
62,563. 
largest 
d on Northum- | 
connec- | 


Town does good ment, 
Debenture debt: , nicipal, $68,843; school, $5,890. 


Simcoe (3,818)-—County seat of Nor- 
folk County in centre of rich fruit and 
dairy district. Assessment, $2,525,608. 
Debenture debt, $338,127; schools, $41,- 


680. 

Strathroy (2,687) — In Middlesex 
County, in a first-class agricultural and 
dairy country; contains several fac- 
tories. Assessment, $1,230,468. De- 
benture debt, $118,995; schools, $42,- 
416. Rie. 
Southampton (1,500)—In Bruce Coun- 
ty on the shore of Lake Huron. Asgess- 
$555,938. Debenture debt, mu- 


Sandwich (3,448)—County town of 
Essex, on the Detroit River, adjoining 
Windsor. Assessment, $2,898,945. De- 
benture debt, municipal, $509,975; 
school, $64,763. 


Smith’s Falls (6,356) — In Lanark 
County, 45 miles south of Ottawa. 
Assessment, $3,723,640. Debenture debt, 
municipal, $756,870; school, $100,601. 

Sturgeon Falls (3,070)—On Lake Nip- 
issing in the Nipissing District. Assess- 
ment, $1,761,176. Debenture debt, mu- 
nicipal, $92,181; school, $7,950. : 

Sudbury (8,227)—An important min- 
ing town, centre of nickel district, 
divisional point on main line C.P.R., on 
C.N.R. and Algoma Eastern. Debenture 
net debt, $929,027; assessment, $5,059,- 
400; total tax rate, 36.42 mills; value 
of municipality’s assets, $1,561,122; tax 
arrears, $60,225; surplus from public 
utilities, $16,240. 

Thessalon (1,454)—In Algoma Dis- 
trict on the north shore of Georgian 
Bay. Assessment, $521,327. Debenture 
debt, municipal, $43,105; school, $21,- 
238. 


Trenton (6,107)—In Hastings County 
at the head of the Bay of Quinte. 
Assessment, $3,612,899. Debenture debt, 
municipal, $248,306; school, $98,876. 

Tilbury (1,623)—In Kent County. As- 
sessment, $545,825. Debenture debt, 
municipal, $45,802; school, $3,000. 

Wallaceburg (3,992)—In Kent Coun- 
ty; the scene of considerable indus- 
trial activity. Waterworks, sewer and 
electric light systems owned by the 
town. Assessment, $1,864,174. Deben- 
ture debt, municipal, $348,223; school, 
$26,653. 


Wiarton (1,560)—In Bruce County on 
Georgian Bay, the location of a num- 
ber of woodworking industries. Town 
owns water and sewerage systems. As- 
sessment, $671,382. Debenture debt, 
municipal, $139,531; school, $1,000. Sink- 
ing fund, $33,300. 

Walkerton (2,228)—County town of 
Bruce, 120 miles west of Toronto. As- 
sessment, $840,961. Debenture debt, 
municipal, $96,454; school, $1,171. Sink- 
ing fund, $18,446. 

Wingham (2,358)—In Huron County, 
72 miles north-west of Toronto. Assess- 
ment, $929,617. Debenture debt, muni- 
cipal, $187,522; school, $26,541. Sink- 
ing fund, $38,998. 


Whitby (3,471)—-County town of On- | 
tatio, 30 miles east of Toronto. Assess- |Tottenham . 


ment, $1,423,158. Debenture debt, mu- 
nicipal, $316,162; school, $31,660. 
Weston (2,495) — In York County, 4 
miles northwest of Toronto. Assess- 
ment, $2,091,729. Debenture debt, mu- 
nicipal, $284,227; school, $60,476. 
Waterloo (5,105)—In Waterloo Coun- 
ty. Assessment, $3,502,029. Debenture 
debt, municipal, $499,796; school, $16,- 
588. Sinking fund, $7,757. 
VILLAGES 

Deb. Sink. 
Debt Fund 
$567,108 $63,655 $12,782 
Si0imon 2507 ..... 
340,554 2,610 
173,087 1,292 
332,855 15,786 
388,695 45,655 
277,652 38,276 
871,923 38,320 
635,335 60,545 
595,094 93,346 
402,118 46,029 
352,453 33,254 


Pop. Assess. 
. 1,563 
Alvinston 707 
Athens 597 
Ailsa Craig 447 
re 
Arthur ...1,027 
Blyth 660 
Brussels . 875 
B’msville .1,164 
Brighton .1,387 
Beaverton. 932 
Burks’ F’ls 936 
Bobcaygeon 844 330,182 25,016 
Chesterville 925 274,578 23,425 
Caledonia .1,150 483,302 13,649 


Acton 


"957 animals. 


737 
818 
755 
584 


615 


Cayuga 
Cannington 
Cobden .. 
Coldwater . 
Creemore 
Clifford ... 516 
Dundalk .. 700 
Exeter ...1,431 
Eganville .1,069 
Elmira. ...2,238 
Elora ooh hee 
Fenelon F’s 857 
Ft. Erie ..1,365 
Fergus . .1,609 
Grd. Valley 558 
Georget’n .2,010 
Grimsby ..1,765 
Glencoe 865 
Hepworth 410 
Hagersv’le 1,058 
Havelock ..1,356 
Humberst’e1,252 
[roquois 818 
Jarvis 490 
Lucknow 907 
Lucan . 640 
Lakefield .1,195 
Kemptville.1,127 
Morrisb’rg 1,318 
Merrickv’le 792 
Markdale . 925 
Madoc .1,146 
Marmora .. 858 
Manville .. 687 
Markham 813 
Millbrook 746 
Milverton . 929 
Newcastle. 552 
Norwich ..1,262 
N. Hamb’g.1,356 
New Tor. .2,551 
Oil Springs 548 
Paisley 730 
Pt. Elgin .1,325 
Pt. Stanley. 732 
Pt. Dalhou.1,391 
Pt. Dover.1,319 
Pt. Credit.1,100 
Pt. Perry..1,084 
Richm’nd . 424 
Rich’d Hill 974 
Rodney ... 656 
Shelburne . 970 
Stirling 823 
Streetsville 475 
Stouffv’le ..1,025 
Tara 520 
Teeswater . 824 
Thamesv’le 808 
Tavistock 917 
Tweed - 1,292 
475 
Winchester.1,047 
Watford ..1,075 
W’st Lorne 700 
Waterford. 985 


ABOUT FUR FARMING 


It is Not as Simple as Raising 
Chickens 


417,764 
377,792 
245,412 
269,796 29,010 
250,365 39,988 canada 
202,987 22,813 


261,600 25,769 eo | VAST INCREASE IN 
cease aaa CANADA’S WEALTH 


312,136 36,652 
Wealth of This 


870,290 118,857 ...... 
514,950 56,424 - National 

Estimated at 
Sixteen Billions 


416,432 56,424 ...... | 
, Country 


29,892 
31,193 


spent | ple as raising chickens and not even 
SENOS i 2.008 


everyone who attempts chicken-rais- 
ing is successful. 


705,644 58,101 
769,000 94,861 
242,234 20,907 
865,134 77,117 
1,016,374 136,295 
380,252 19,826 
86,555 11,125 
408,540 22.567 
389,303 13,315 
752,625 18,144 
355,006 35,810 
150,197 17,393 
352,308 12,292 
257,579 12,087 
455,149 25,026 
454,197 8,232 
583,875 94,090 
363,919 29,121 
329,122 47,796 
398,908 12,625 
263,200 
258,240 
438,345 
260,584 
527,000 
220,860 
499,578 
702,114 
3,180,154 
236,575 
322,861 
479,590 
430,401 
570,272 
634,987 
670,775 
562,143 
151,581 
456,228 
845,469 
454,326 
428,116 
306,527 
434,062 
210,922 
300,934 
336,700 
500,275 
549,138 
234,687 
426,805 
369,230 
274,794 
527,495 


a A comparison of statistics showing 
oF \ the population, revenue and taxation 
i'367 | of Canada during the period 1891 to 
1920 will reveal a remarkable growth 
re ‘| in wealth during that interval. In 
1,037 | 1891 Canada, with a population of 
9.184 833,239 had a revenue of $38,579,310, 
-,in 1920 with an estimated population 
...... | Of 9,000,000 the estimated revenue is 
"**'* | $325,000,000. In 1891 the per capita 
| revenue was $7.98; in 1920 it is $36.11. 
se ea In 1891 the total expenditure on cur- 
1,639 | rent and capital account was $39,459,- 
..+... | 427, or $8.44 per capita; in 1920 the 
‘+ | total expenditure, including war ac- 
‘ count, is given as $675,125,000 or 
., | $75.01 per capita. On ordinary ex- 
penditure Canada in 1891 spent $7.50 
‘1,791 | per capita; in 1920 she is spending $30 
per capita. 
| In 1891 the capital invested in ma- 
’** |nufacturing plants was $353,213,000, 
. | the number of employees 563,593. The 
value of products for that year was 
’ | $469,847,886. In 1915 the capital in- 
“Sila vested was $1,994,103,272; the number 
ri of employees was 514,000; the amount 
1,762 | of salaries and wages paid was $289,- 
J aides 711,505; and the value of the product 
"*** | $1,407,137,140. 
' In 1891 Canada’s total trade was 
‘ | $209,004,323, the imports being $111,- 
|533,954 and the exports $94,470,369. 
‘In 1919 the total trade was $2,235,- 
928,072, the imports $1,294,920,372. In 
1891 the total trade was about $40 per 
capita; in 1919 it was $248 per capi- 


95,261 
282,352 
17,815 
28,639 
45,705 
52,976 
26,414 
42,028 
30,063 
21,288 
7,856 
44,633 
12,879 
31,262 
29,772 
37,611 
58,048 
9,904 
12,659 
23,718 
34,364 
43,308 
23,438 
37,035 
27,238 
15,902 
6,125 


The tenor of inquiries received by *4- 


the Commission of Conservation indi- 


In 1891 the deposits in Canadian 


cates that some persons imagine that | chartered banks totalled $148,396,968; 
fur farming is an easy business to|at the present time they amount to 


undertake. 


This is a serious mistake. | $1,807,096,862. 


These figures show 


Success in fur farming demands a|that while the public expenditure and 


combination of 


tions, moderate capital, perseverance 


in the face of 


agement, enthusiasm for the work and 
a sympathetic understanding of wild 
Fur farming is not as sim- 


thus taxation have, through the Great 
War, increased very considerably dur- 
ing recent years, the national wealth 
has increased at a much greater rate, 
until to-day the latter is estimated 
$16,000,000,000. 


——— 


favorable local condi- 


difficulty and discour- 


City of Brandon 


Manitoba 


The Chief Agricultural Centre of the Province 
Home of the Provincial Agricultural Exhibition 


An important distributing point for agricultural implements and ma- 
chinery, with a number of manufacturing industries and twenty whole- 
sale houses. It is served by the C.P.R., Great Northern and Canadian 
Government Railways. It is the second largest city in the province. 


CONSOLIDATED BALANCE SHEET 
As of December 31st, 1919 


ASSETS 


Structures and Improvements 
Equipment 


Improvements under construction 


Stores 
Tax Lands held for sale 


53,440.72 
282,994.06 
2,776,915.35 
211,838.46 
6,812.97 
19,364.52 
11,743.65" 


Amounts due the City for Taxes, 


WOEEE TRLOE, GUC. is icc ccu 
Sinking Funds 


Real property assessment $15,428,190. : 
of assessment—land, 100% ; buildings, 66.66%. 
1919 taxes paid 71.5% 


649.63. 


Area, 5,700 acres. 
$98,541.00. Bank clearings, $36,922,771.00. 


$4,874,576.74 


LIABILITIES AND RESERVES 


$3,160,246.05 
407,530.00 
57,294.52 
22,845.19 


3,647,915.76 
40,894.47 
70,259.37 
72,000.00 
67,605.77 
24,595.28 
951,306.09 


$4,874,576.74 


Debentures outstanding 
Bank Loans 

Accounts payable 
Debenture Int. payable 


Reserves :— 
Debenture Interest not due 
Provincial and School Levies not 
due 
Aid to General Hospital 
Depreciation 
Bad Debts 


Exemptions, $4,641,018. Basis 
Tax rate 30 mills. 


. Total taxes liquidated 97.4%. 
Waterworks deficit, $29,080.46. Electric street railway deficit, $34,- 


Population, 14,421. 


Building permits, 
Customs receipts, $291,- 


547.78. Sinking fund investments, $1,100,000 of Dominion of Canada 


Victory Bonds. 


GEORGE DINSDALE, 
Mayor 


Harry Brown, 
City Clerk 
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agriculture 
An up-to-date Forest Service has been $550,000 Bridges, 514% 3-yr, importance. Last 
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on finances of the f 
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creased from 220 millions in 1918-19 to 
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ince has guaranteed the prince} 
ot ce tae Nl swi the present |, . aa : ? : a sets Principal ang 
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4 4 Agricuiture.—The fieldcrops comes 
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. . : , 7 Potato growing is important and each the western side of Ura 
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Development—A Province with a Great crap. The Now: Bruner peute Mie ae, ee ee ke co oe 
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he exports are coal shipped from the mines during the 


" . . n 
Future—The Generally Favorable Position argeat pathos oat Se 7 cal shipped from the mines during the 
7 S45 ‘ heavy. ollowing are statistics of pro-| year 1919, z Z ; 
—_ nee Progress duction ies the peak five anaes | per ton f.o.b. the cars at Minto. The pro- 
Rah Oats . duct is a very fair steam coal, 


i 2 in- ‘ St. John Rly 
. . of each spruce or pine tree over 1 in $450,000 S ly 
W fT s f t 3 f A which also mt wh is Acres Bush Value 28,900 tons of gypsum were quarried, 
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5% 


: ; jer : 7 7 F 2 ) 5,559,600 $3,058,000} most of which was manufactured by the 
: Nova Scotia. The first British set- | 1915 201,006 se ena | most oa 
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NEW BRUNSWICK 


THE PROVINCE OF THRIFT, COMFORT AND PROSPERITY 


YITUATE at the gateway to the At- 

lantic with an_ all-the-year-round 
ocean port, the nearest to Central Can- 
ada, and served by several lines of the 
Canadian Pacific and Canadian Govern; 
ment Railways, New Brunswick is the 
best watered of all the Provinees for its 
size. Eighty per cent. of its surface is 
still covered by forest, the major part 
being paper making’ woods. Thus New 
Brunswick offers large opportunities for 
the use of cheap power. 

Development up to the present has 
been small. One of the greatest falls 
in Eastern Canada, that of the St. John 
River, has never yet been utilized and 
there are other lesser ones. 

Recent legislation of broad scope 
provides for Government control of 
power possibilities under a Power Com- 
mission. By authority of that legisla- 
tion the Government is at present initiat- 
ing power development for use at three 
centres, St. John, Fredericton, and 
Bathurst. The purpose of the legislation 
also is to remove obstacles from the 
path of any who seek to develop the 
natural powers of the Province. 

Of New Brunswick it has been said 
“There is not a poor man in the pro- 
vince.” Certainly New Brunswick pos- 
sesses a large proportion of landowners 
among her population. The total area 
of the ‘province is 27,985 square miles 
with 13 million acres fit for cultivation. 
More than twenty-five per cent. of the 
land was occupied and under cultivation 
by 1911, and in most cases the settlers 
owned their own holdings of from 11 to 
200 acres. New Brunswick is an undulat- 
ing province with elevations clad thickly 
with valuable timber and pulpwood, and 
with many rich valleys especially West 
of St. John where the soil is especially 
productive. The population in 1911 was 
368,760. 


FOREST RESOURCES 
Over 11,300 square miles of forest 
areas are owned by the Provincial Gov- 
ernment of New Brunswick. Spruce is 


the chief wood, but there are cedar, fir, 


tamarack, maple, beech, birch, ash, pop- 
lar and hemlock in commercial quantities, 
and there is no district in all the province 
from which logs cannot be driven to their 
destination by waterways. In 1917 New 
Brunswick produced in lumber 593,497 
feet B.M. valued at $11,324,101 and in 
pulpwood the production of the province 
was 105,586 cords worth $733,482. Five 


Att’y-General, Hon. James P. Byrne. 


Minister of Pub. Works. Hon. Pt ter J. Veniot. 


Pokiok Falls. 


FINANCIAL STATEMENT 
Total Funded Debt (including present issue) $20,664,402 
Less—Sinking Fund $1,078,173 
St. John and Quebee Railway De- 
bentures 6,954,408 8,032,581 
Net Funded Debt 12,631,821 
Indirect Liabilities, fully secured 1,117,000 
Estimated value of seven million acres 
timber limits owned by Province 50,000,000 
Public Buildings and Farm Lands owned by Pro- 


vince .... ‘ 650,000 
Annual Subsidy receivable from Dominion Goy- 


ernment 638,000 

Population, 368,760. Area, 27,985 square miles. 

This Province does not tax Income, Real Estate or Personal 
Property for Revenue purposes. 

Agricultural production in 1919 was valued at $80,971,000 
or practically four times the total debt of the Province. 


important pulpwood concerns reported to industry. New Brunswick is specially 
the Government’s request for returns adapted to dairying. It has plentiful 
from the province of New Brunswick in rainfall, and little drought, which means 
1917, abundant pasturage and healthy dairy 


AGRICULTURE herds. Root crops for herd feeding, 

AAG IN ‘ 4 such as turnips, mangels, and sugar 
Mixed farming, root crop production, beets, grow luxuriantly, and in unusually 
and dairying are important among the fine quality. The New Brunswick dairy 
agricultural branches of New Brunswick industry ships products to the West 


THE PROVINCIAL CABINET 


Lieutenant-Governor—His Honour the Hon. WILLIAM PUGSLEY, D.C.L., K.C. PC. 
Premier, Hon. William E. Foster. 


GOVERNMENT BUILDINGS 


FREDERICTON, N. B. 


Indies, Cape Breton, Newfoundland, the 
U. S. A. and Canadian inland provinces. 
In 1917 the cheese output realized $242,- 
564. Fruit growing is a valuable indus- 
try, the New Brunswick apple being 
famed. It has the advantage of a nearer 
point of shipment by water direct to 
British and West Indian ports, Europe, 
and S. America. New Brunswick holds 
the record for the American continent 
in the production of potatoes and root 
vegetables. They secure the highest 
prices on all markets accessible. 

The coal areas of Queens and Sunbury 
are estimated to produce 150,000,000 tons 
before exhaustion. Since war began 
their wonderful development has played 
an important part in assuring industrial 
activity. 


WATERPOWERS 


While the potentialities of New Bruns- 
wick in water power development are far 
in excess of existing actual power pro- 
duction, there are developed powers on 
the St. Croix River at Cottonmill, 2,400 
h.p.; Woodland, 13,200 hp.; and Grand 
Falls, 8,000 h.p., and on the Magagua- 
davic River at St. George Falls, 3,000 
h.p., with a development of 3,900 h.p. on 
the Aroostock River at Aroostock Falls. 
There are some smaller powers de- 
veloped, but an 80,000 h.p. development 
is contemplated for the St. John River 
at Grand Falls, and the total power avail- 
able from a number of other accessible 
locations of waterhead has only been 
roughly estimated. 


MANUFACTURING 

New Brunswick’s strategic location for 
shipping products to the markets of the 
world makes the province peculiarly well 
adapted to manufacturing. In this line 
of industry New Brunswick is very pro- 
ductive, and between 1900 and 1915 the 
industry had increased 80 per cent. New 
Brunswick’s lines of manutacture include 
log products, cottons, foundry products, 
fish products, flour products, wood pulp, 
and iron and steel. In 1917 the output 
was worth $62,417,466. 

A progressive good roads programme 
has been carried on during the past three 
years, $2,250,000.00 having been ex- 
pended by the Province. Trunk roads 
have been made of the Province’s main 
highways, the interest on the investment 
and the sinking fund being provided for 
through the revenue received from motor 
vehicle licenses. 


Min. of Agriculture, Hon. J. F. Tweeddale. 
Prov. Sec’y-Treasurer, Hon. Robert Murray, 


Min. of Lands and Mines, Hon. E. A. Smith. 
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Grand Falls, New Brunswick. 
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NOVA SCOTIA—the Gateway in the East 22:22" 


THE FINANCIAL POST 


Rich in a Variety of Natural Resources—Industries in Process of 


Development—Greater Returns from Agriculture—Finances of 
the Province Generally in a Sound Condition 


HILE the industries of Nova 
Wisco are expanding rapidly, 

agriculture is still of prime 
importance. Last year the province 
was favored with favorable crops and 
production generally was substantially 
increased over the previous year. The 
finances of the provinces are in a 
satisfactory position as the result of 
able and conservative administration 
The affairs of the municipalities, too, 
are in the best shape. 


GENERAL INFORMATION 

Location. Nova Scotia is the most 
easterly of the Canadian provinces and 
comprises a peninsular strip of land 
jutting out into the Atlantic and joined 
to the mainland by the Isthmus of Chig- 
recto. It has the Atlantic Ocean as its 
easterly and southerly boundary, and 
the Bay of Fundy and Gulf of St. Law- 
rence as its westerly and northerly boun- 
dary. Cape Breton Island, at the east- 
ern end of the province, forms part of 
Nova Scotia. 


Area. In size Nova Scotia is the 
second smallest province of Confedera- 
tion. It contains 21,428 square’ miles, 
of which 860 square miles are water. 
The occupied area of Nova Scotia, ac- 
cording to the census of 1911, was 5,- 
(6x0.000 acres, and of this area, 1,257,000 
acres were improved land, 


History. Nova Scotia was first settled 
by the French, and for many years was 
the scene of frequent conflicts between 
French and English. It was ceded to 
Great Britain by the Treaty of Utrecht, 
in 1713, and at the same time embraced 
what is now New Brunswick, as well as 
Nova Scotia proper. In 1784, New Bruns- 
wick became a separate province, as did 
also Cape Breton. The latter was re- 
united politically to Nova Scotia in 1820. 
Up to 1867, neither New Brunswick nor 
Nova Scotia had much connection with 
Upper and Lower Canada, but in that 
year they joined the Confederation of 
British North America provinces. 


Railways. At June 30, 1919, there 
were 1,428 miles of railway in operation 
in Nova Scotia. The principal lines are 
those of the Intercolonial (Canadian 
National Railways) which form the only 
rail connection with the rest of Canada. 
These are 952 miles in extent. The 
main line runs from Halifax to the 
border of New Brunswick, with a branch 
from Truro to Sydney, in Cape Breton 
Island, and one from Halifax to Yar- 
mouth (formerly the Halifax and South 
Western Railway). The Canadian 
Pacific is represented by the ownership 
of the Dominion Atlantic Railway, 274 
miles, running from Halifax to Yar- 
mouth, via the Annapolis Valley. There 
are three or four smaller roads as well 
in the province 

Shipping. Shipping interests are 
naturally important in a seaboard pro- 
vince like Nova Scotia. At Halifax, the 
Dominion Government has been spending 
immense sums to provide adequate 
ocean terminals for the Canadian Gov- 
ernment Railways, and during the winter 
months, when the St. Lawrence ports 
are closed, heavy trans-Atlantic traffic 
passes through the port. From  Yar- 
mouth, connection by boat is had with 
Roston; from Digby there is a daily ser- 
vice to St. John; through Pictou, access 
is had to Prince Edward Island, and 
from North Sydney a line of steamships 
plies regularly to Newfoundland. For 
the year ended March 31, 1918, 10,526 
sea-going vessels, of 9,576,176, an _ in- 
crease of 173 vessels and 3,180,111 tons 
for the year, entered and cleared from 
the thirteen principal ports of the pro- 
vince, 

PRODUCTION 

Agriculture.-The value of the field 
crops and fruits of Nova Scotia in 1919 
ure estimated by the provincial Depart- 
ment of Agriculture at $51,034,000. This 
production was derived from the fol- 
lowing crops: 

Crop Acres 
Wheat -. 88,787 
Oats 145,036 
Barley . ER STI * 
Rye ; 531 
Buckwheat 19,342 
Peas ; 1,753 
Beans 8,829 
Mixed grains 5,407 
Potatoes 51,250 
Turnips 18,507 
Mangles 2,197 
Fodder corn 4,644 


Other fodder 
Q 797 987,696 ” 


crops O,fad 
Hay . . 672,737 987,696 ” 
Pasture 1,131,819 
Small fruits 9,775 
Apples 500,000 Bbls. 

Total acreage, exclusive of apples, 
2,119,862 acres. 

Minerals..The value of the mineral 
Production in 1918 was $52,913,300, a 
considerable gain over the previous 
year’s total. Coal is as usual the prin- 
cipal mineral, the output during the year 
being 5,005,000 long tons, valued at 
$25,000,000. The following table out- 
lines the mineral production for the 
year: 

Coal (output 
tons) 


Total Yield 
704,985 Bus. 
5,396,815 ” 

406,175 
7,654 
446,992 
32,892 
143,935 
194,652 
9,776,918 
10,250,194 
982,964 

43,619 tons 


5,005,000 long 
. $25,000,000 
5,771,000 
316,000 
938,000 


Coke and by-products 

Gold and other minerals 

Gypsum, limestone, ete. 

Building materials and clay 
products 


sae 1,888,300 
ron and steel products 


19,000,000 


$52,913,300 
Manufactures... Nova Scotia has 968 
Manufacturing establishments, accord- 
ing to the postal census of 1916. The 
capital invested amounted to $126,539,- 
183. There were 31,251 employees draw- 
ing wages of $14,089,090. The cost of 
Materials was $37,738,161, and the value 
of the products $70,860,756. The pro- 
Vince ranks fourth as a manufacturing 
Province. 


Fisheries—During 1918, the last year 
‘or which reports have been published, 
the total market value of the fisheries 
of Nova Scotie was $15,143,066. This 
Was an increase of $674,747 over the 
Preceding year. The increase was due 
Very largely to enhanced prices. The 
Value of vessels, boats, gear and fix- 


ures was $2,129,249, while there were 
21,598 persons engaged in the work of 
the fisheries on sea and shore. 

_The following table shows the quan- 
tities of the chief kinds of fish landed: 


1917 1918 
Ib. lb. 

4,553,534 5,712,071 

2,866,220 2,679,405 
. 3,071,171 2,221,931 
. 973,324 1,420,927 

841,404 1,107,000 

658,768 510,920 

339,280 407,047 

336,820 278,186 

198,947 178,047 
Smelts 106,146 82,085 

Forests.—-The lumber cut for 1919 in 
Nova Scotia is estimated at 300 million 
feet, the homé consumption about 100 
million feet. 

The value of the timber trade of Nova 
Scotia has in former years been great- 
ly underestimated. The following list 
gives the estimated value of forest 
products for the Province during the 
year 1919, compiled from the latest 
sources of information available: 
$ 8,755,000 

5,250,000 


Haddock 
Lobster 
Mackerel 
Herring 

Hake and Cusk 
Pollock 

Halibut 

Salmon 


Cordwood 


Staves, fish, apple and potato 
barrels and boxes 

Pulp 

Christmas trees 

Hoop poles 

Pit props and booms 

Telegraph and telephone poles 

Railroad ties 


Poles, rails, stakes 
posts and boards for fences 
Ship timber and knees, etc.. 
Laths 
Wharf timber and piling.... 
Shingles 
Miscellaneous as weir stakes, 
clothes pins, tan bark, maple 
sugar, etc. 


2,000,000 
360,000 
50,000 
50,000 
600,000 
50,000 
500,000 


500,000 
1,000,000 
150,000 
500,000 
100,000 


100,000 
Total Value $19,965,000 
Game and Furs.-While hunting 1s 

one of the least important industries of 

the province the value of games and 
furs marketed during 1919 was 
$675,000. 

Financial Position 


At the end of the last fiscal year, 
which closed September 30, 1919, the 
Province of Nova Scotia had an out- 
standing debt of $15,400,893, of which 
$5,037,500 is payable in Halifax and 
New York and the balance of $10,363,- 
393 in London. The following issues 
have been made up to September 30, 
1919: 

Date Amount Int. Mature Issued 
1888 ....§$ 2,500 44%% 1919 Halifax 
i ae 300,000 4 % 1919 Halifax 
800 6.5. 503,000 4 % 1920 Halifax 
i 173,900 342% 1942 London 
1899 .... 164,000 3 % 1949 London 
a 425,000 3 % 1922 Halifax 
eee iss 650,000 344% 1954 London 
1905 ... 138,698 342% 1945 London 
1906 .... 62,465 3%% 1946 London 
1913 .... 180,400 34%% 1942 London 
BOR. cus 760,000 44% 1964 London 
1916 ....$ 1,500,000 5 % 1926 Halifax 
| re 94,000 5 % 1928 Halifax 
ae 265,000 6 “% 1928 Halifax 
E958. ..... 1,035,000 6 % 1928 Halifax 
LO 444s 359,000 5 % 1929 Halifax 
1019 3. 150,500 5 % 1929 Halifax 
1919 700,000 5 % 1920 Halifax 


Of the 1888-1889 issued, $296,500 was 
padi off during the year. The 1919 issue 
of $700,000 is but a temporary loan, due 
July 1, 1920. The province recently 


2A PARRA tr Mp bp Ih Ihe bs in 


‘disposed of a $3,000,000 issue of 5-year, 


Halifax, which 


6 per cent bonds in 
in the above 


amount is not included 
totals. 

Sinking Fund.—The sinking fund with 
accrued interest, which is deposited with 
the Eastern Trust Company, amounted 
on September 30, 1919, to $797,154, so 
that the net debt for the province at 
that date was $14,603,739. 

Receipts.—Ordinary receipts for the 
fiscal year 1918-19 amounted to $3,- 
280,313, as compared with $2,332,632 in 
1917-18. There was a surplus at the 
close of the year of $29,507 as against 
a deficit of $219,966 at September 30, 
1918. Some of the principal sources of 
revenue were as follows: 

1918 1919 
Mines $656,989 $622,420 
Dominion Subsidy ... 636,666 636,666 
Int. H. & S. W. Ry. .. 155,645 155,645 
Succession dues 117,392 180,961 
Sup. revenue 101,746 233,969 
PROBDICEMS .5...:5.cc0. SEZ CSS 406,551 
Theatres, etc. 99,306 143,766 
Motor vehicles 92,248 148,326 
School books 45,409 43,748 

Expenditures amounted to $2,552,597 
in 1917-18 and to $3,280,313 at the close 
of the last year. The principal expendi- 
tures were as follows: 

1918 1919 
$535,812 $591,535 
352,547 350,541 
512,437 681,693 
188,453 205,176 

77,447 76,826 


CITIES 
HALIFAX 


The capital of Nova Scotia and an im- 
portant seaport on the Atlantic Coast of 
the province. It is the terminus of the 
Canadian National Railways’ transcon- 
tinental system, with branches to Yar- 
mouth and Sydney; also terminus of the 
Dominion Atlantic Railway to Yar- 
mouth. It is an important naval station 
and during the war has been the princi- 
pal port of embarkation of Canadian 
troops. Besides the Parliament build- 
ings, it is the seat of Dalhousie Univer- 
sity and various other educational in- 
stitutions. It supports a number of 
industries and large wholesale establish- 
ments and does a big export business in 
fish and fish products. Population, 
65,000. Debenture debt: 
Sinking fund 


Interest 
Education 
Public charters 
Publie services 
Sinking fund 


978,466 

Net debt $5,140,527 

Water debt included in above, $1,572,- 
013; assessment, real estate, $42,701,700; 
business, $7,659,150; total, $50,360,850; 
exemptions, $24,623,600. Tax rate, city, 
19 mills; county, 6 mills; school, 9.1 
mills; total, 28.7 mills. Value of cor- 
poration preperty other than  water- 
works, $5,764,253. Value of water- 
works (estimate) $2,500,000. Revenue 
from taxation, $1,483,605; revenue from 
waterworks after all expenses, $10,000; 
revenue from all other sources, $72,000. 


SYDNEY 


On Sydney Harbor in Cape Breton, the | 


terminus of the eastern division of the 
Canadian National Railways. Its chief 
industry is that of the Dominion Steel 
Corporation, whose plant is valued at 
$35,000,000 and gives employment to 
4,000 men. 
industries in and around the city. City 
owns water and sewerage systems. 
Population 25,000. Debenture debt 
(1919); total debenture debt, $2,031,500; 
sinking fund, $450,505. Assessed value 
for taxation, $9,440,104; exemptions and 
included above, $9,000,000. Revenue 
from public utilities, after deducting 
operating expenses only, $42,884; value 
of municipality’s assets, $1,900,000; tax 


rate, 35 mills. 
TOWNS 


Amherst (12,000)—An important _ in- 
dustrial center on Intercolonial  Rail- 
way near the New Brunswick boundary; 
for taxation, $9,440,104; exemptions not 
coal mines and lumber areas in the 
neighborhood. Debenture debt, $966,000; 
sinking fund, 259,644; total assets, 
$1,252,306; assessment, real, property, 
3,980,855; personal, $696,425; 
$167,150; exemptions, $68,800; 
$4,844,430. Tax rate, 30 mills. 

Annapolis Royal (1,020)—At mouth of 
Annapolis River on the Bay of Fundy 


and served by Dominion Atlantic Rail- 
way; in famous apple district. Deben- 


rateable, 


ture debt, $78,000; sinking fund, $8,923. | rate, 28.5 milis. 


$20,740; tax arrears, $57. 
$115,449; 
$258,710; 


Total assets, | 
assessments, real propery, 
personal, $81,765; 
$2,650; exemptions, $12,825; 
$343,125. Tax rate, 25.9 mills. 

Antigonish (2,000)—On Canadian Na- 
tional Railway 130 miles from Sydney; 
seat of R. C. bishop, with cathedral and 
college. Contains cheese factory, cream- 
ery and woodworking factory. Deben- | 
ture tdebt, $78,000; sinking fund, $8,923. 
Tax arrears, $2,400. Real property, | 
$79,850. Assessments, real property, 
$246,211; personal, $173,019; income, 
$3,550; exemptions, $21,150; net assess: | 
ment, $522,780; tax rate, 25 mills. | 

Bridgetown (996)—On Dominion At- | 


There are pumerous other |} 


income, | 


income, | lantic and branch of Canadian Nationai| 
rateable,| Railway to 


public | emptions, 
fixed | $5,033,210. 
(1918),| New Waterford. On the Sydney & 
personal pro-| Louisburg Railway in Cape Breton. 
|perty, $199,225; income, $15,050; eX-|benture debt, $37,000; sinking 
;emptions, $84,300; net assessment,/ $5,380. Tax arrears, $12,264 
| $739,425. Tax rate, 24 mills. : t ¥e 


$17,093; 
$1,347; 
avsets, $194,052. Assessents, 


|real property, $525,150; 


$76,350; net on the Intercolonial 


site of several industries. 
debt, $2,500; sinking fund, 
De-| arrears, $1,168; fixed assets, $14,610. 
fund,'Assessment, real property, $245,155; 
Fixed as-. personal, $108,315; income, $9,400; ex- 
| sets, $39,500. Assessment, real property.| emption, $15,240; rateable assessment, 
Liverpool (2,109)—County town of/ $701,945; personal, $533,615; income,‘ $362,870. Tax rate, 27.5 mills. 
| Queen’s County, on Halifax and South | $1,800; exemption, $270,500; rateable; Parrsboro (2,500 In Cumberland 
| Western Railway, 80 miles from Halifax; | $1,243,360. Tax rate, 40 mills, | County at terminus of Cumberland Rail- 
has good harbor and carries on trade| North Sydney (5,418)—On Canadian way & Coal Co.; large exports made of 
in fish and lumber. Debenture debt,| Government Railway, 15 miles from Syd- lumber and coal. Debenture debt, $96,- 
$177,600; sinking fund, $6,736. Fixed | ney and point of departure for steamers 700; sinking fund, $4,067. Fixed assets, 
assets, $164,807. Tax arrears, $175. As-!to Newfoundland; an important bunker- $42,850. Tax arrears, $5,958. Assess- 
| sessment, real property, $538,695; per-|ing port. Debenture debt, $441,500; ment, real property, $335,415; personal, 
| sonal, $303,615; exemptions, $18,925; |sinking fund, $145,308. Tax arrears, $116,460; income, $1,436; exemptions, 
| rateable, $842,310. Tax rate 23 mills. | $8,960. Fixed assets, $334,504. Assess- $22,260; rateable, $453,311. Tax rate, 
Lockport (850)—On Locke’s Island,| ment, real property, $1,730,700; personal, 35 mills. ‘ 
Shelburne County, 40 miles from Liver- | $410,325; income, $98,050; exemptions, Pictou (3,179)—-On Pictou harbor, 113 
| pool; an important fishing center. De-/| $102,250; rateable assessment, $2,239,075. miles from Halifax, with steamer con- 
|benture debt, $11,700; sinking fund,!Tax rate, 30 mills. nection to Prince Edward Island. De- 
|$6,420. Tax arrears, $1,191. Fixed as-| Oxford (1,449)—In Cumberland County Continued on page 32 
| sets, $20,300. Assessment, real property, 
| $145,360; personal, $72,150; exemptions, | 
| $4,000. Net assessment, $217,510. Tax) 
| rate, 30 mills. 
Louisburg (1,006)—25 miles from Syd-} 
| ney, at terminus of Sydney and Louis- | 
burg Railway. Winter port for Domin- | 
}ion Iron & Steel Co. An important fish- | 
ling center. Debenture debt, $16,000; 
|sinking fund, $3,000; tax arrears, | 
| $2,500. Fixed assets, $26,000. Assess-| 
|ment, real property, $214,860; personal, | 
| $44,079; exemptions, $4,300; rateable, | 
| $258,939. Tax rate, 35 mills. 
| Lunenburg (2,681)—-An important fish- | 
ing center on the south shore, 70 miles | 
| west of Halifax; has fishing fleet of 150 
| vessels, employing 2,700 men. Debenture | 
| debt, $201,500; sinking fund, $14,849. | 
| Fixed assets, $241,548. Assessment, real | 
| property, $796,975; personal property, 
| $736,158; income, $12,900; exemptions, 
| $50,850; net assessment, $1,495,183. Tax 


Railway and the 
Debenture 
$611. Tax 


assessment, 


YouLt always 

find us willing to 
serve you with the 
best information pos- 


sible regarding any 
| 

Middleton (1,000)—In the Annapolis | 
Valley; junction point of Dominion At-| iti ° hich 

T 

Bridgewater. Debenture | securl 1€S in W 
debt, $82,100; sinking fund, $20,295. | 
Fixed assets, $115,853. Assessment, real | 
property, $244,210; personal property, 
$57,850; income, $4,300; exemptions, 
$7,600; net assessment, $306,360. Tax 


rate, 22 mills. ID) 
Mahone Bay (1600)—On Halifax and 


S. W. Ry., 7 miles from Lunenburg, 
steamer to Halifax, 45 miles. Has a 
number of industries. Debenture debt, 
$43,000; sinking fund, $3,476. Arrears, 
$697. Assessment, real property, $189,- 


855; personal, $62,218; income, $200; ex- 


you may be interest- 
ed. Feel free to con- 


sult us. 








iantic Railway, 115 miles from Halifax 
and at head of navigation on Annapolis 
River; an important lumber port. De- 
benture debt, $76,700; sinking fund, | 
$21,288. Tax arrears, $1,020; real | 
property, $58,300; assessment, real prop- 
erty, $308,035; personal property, 
$110,940; income, $2,600; total exemp- | 
tions, $12,800; net assessment, $421,575 
Tax rate, 26 mills. 

Bridgewater (2,800). On the La Havre 
River, 80 miles west of Halifax and a 
divisional point on the Halifax and} 
South Western Railway. Does a large | 
export trade in lumber. Debenture debt, | 
$324,000; sinking fund, $27,477. Fixed 
assets, $290,800; tax arrears, $3,000. 
Assessment, real property, $706,125; per- | 
sonal, $321,150; income, $32,400; ex- 
emptions, $16,300; total assessment, 
$1,059,675. Tax rate, 22.5 mills. 


Canso (1617)--On Chedabucto Bay in 
Guysboro County and the landing place 
of 18 ocean cables; also a fishing cen- 
ter. Debenture debt, $37,350; sinking 
fund, $1,972. Tax arrears, $1,126. Fix- 
ed assets, $53,224. Assessment, real | 
property, $271,110; personal, $150,276; | 
income, $7,255; net assessment, $428,641. | 
Tax rate, 35 mills. 

Clarks’ Harbor (500)—Debenture debt, 
$4,925; sinking fund, $754; tax arrears, 
$578; assessment, $86,025. Tax 


"97 


72.7 mills. 


Dartmouth (8,000) On Halifax harbor, 
across from the city of Halifax, with 
ferry connection; contains several im- 
portant indvstries. Debenture’ debt, 


schools, $245,200; ferry, $266,000; water, | 


$263,300; sidewalks, $31,000; electric 
light, $8,000; motor fire engine, $15,500; 
roller, $4,000; windmill road, $8,000; 
total 859,500. Total of all sinking funds, 


| quarters, Nova Scotia Steel & Coal Co./| 


| Consolidated debt debentures.. $ 20,000 
| Waterworks 
| Sewers 
| Streets 


| Gross debt 


emptions, $16,340; net assessment, 
$252,273. Tax rate, 34 mills. 


New Glasgow (9,000)—An important 
industrial center on the Canadian Na- 
tional Railways’ line to Sydney; head-| 


yer 


C.H_Bursess & Co. 


GOVERNMENT & MUNICIPAL BONDS 
14 KING ST.E. TORONTO. 


and other important industries. Deben- |, 


ture debt: 


461,100 
114,800 
141,000 
Schools 101,700 
lire 
All other 
$950,270 
155,674 
Net debt $794,596 
Fixed assets, $375,567. Assessment, 
real property. $4,223,110; personal pro- 
perty, $738,500; income, $71,600;  ex- 


Sinking fund 


rate, 


$53,323. The tax rate was 26.5 mills; | 
12.6 for schools and 13.9 for town pur- | 


poses. Assessment, real estate valua- 
tions, $2,605,350; personal 
$762,250. Total, $3,367,600. 

Digby (1,250). 
and summer resort on Digby Basin, an 
arm of the Bay of Fundy; daily boat 
connection with St. John. Debenture 
debt, schools, $5,500; waterworks, 
$26,300; total, $41,800; sinking fund, 
$2,339.02. Fixed assets, $55,147. Assess- 
ment, real property, $503,435; personal 


property, $145,545; exemptions, $22,610; | 
receipts, | 
Expenditure, $22,019. Tax ar- | 


net assets, $626,370. Cash 
$22,476. 
rears at end of 1919, $544. General tax 
rate, 23.7 mills; school rate, 11.3. mills. 

Dominion (2,589)—In Cape Breton 
County near Sydney and the scene of 
mining activities of the Dominion Coal 
Co. Debenture debt, $10,000; sinking 
fund, none; tax arrears, $1,727; fixed as- 
sets, $39,205. Assessment, real prop- 
erty, $250,263; personal, $263,028;  in- 
come, $3,050; exemptions, $4,800; net 
assessment, $516,341. Tax rate, 30 
mills. ; 


Glace Bay (18,000)—Center of Domin- 


valuations, | 


A noted fishing center | 


United States Commercial Companies 
| and Financial Institutions accumulat- 
| ing balances in Canada, should con- 
sult us regarding the profitable 
employment of such funds pending 


improvement in Canadian exchange. 


ion Coal Company’s activities in Cape | 


Breton, with coal shipping harbor. Mar- 
coni wireless station and railway offices. 
Debenture debt, 759,050; sinking fund, 
$62,447; tax arrears, $55,201. Fixea 
assets, $878,084; assessment, real prop- 
erty, $2,752,718; personal, $1,306,565; 
income $45,000; exemptions, $60,000; 
rateable assessments, $4,104,283. Tax 
rate, 43,3 mills. 


Hantsport (686)—-On Dominion Atlan- 


tic Railway, 52 miles from Halifax. De- 
benture debt, $54,300; sinking fund, 
$4,689. Tax arrears, $3,589. Fixed 
assets, $58,850. Assessment, real prop- 
erty, $264,501; personal, $39,620; in- 
come, $2,800; exemptions, $8,400; rate- 
able assessment, $306,921. Tax rate, 
25.4 mills. 

Inverness (3,500)—Colliery town of 
Inverness Railway & Coal Co. in Cape 
3reton Island, 150 miles from Sydney. 
Debenture debt, $70,500; 
$15,196. Tax arrears, $4,000. Fixed 
assets, $66,410. Assessment, real pro- 
perty, $261,934; personal, $162,026; in- 
come, $3,800; rateable, 
rate, 25 mills. 

Kentville (2,304)—Count}\ town of 
King’s County and headquartefs of Do- 
minion Atlantic Railway; in gentre of 
great apple producing district. De- 
benture debt, $195,400; temporgry loans, 
$2,868; sinking fund, $25,920; public 


R. A. DALY & CO. 


| Bank of Toronto Building 
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sinking fund | 


$427,760. Tax | 
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BON ee lune 26, 1920 
ess EEE : 9 ° bl $1,279,165. Westville (4,417)—Five mi 

NEW BRUNSWICK At 3% por cent $ 691500|Sinking fond .... ...... ---- €8800| NOVA SCOTIA TOWNS [notions ingen, rateable, #1272165 etre dane, hm ALBE 


: ; 31 : : Rail 33 iery as 
erent as At ie por aoa. Feces 58,500 | Net debt .... ... $311,000 | Coatinved from page Stewiacke (500)— o mnie ee "Schools a colliery town. 
. Continued from page 30 5.066 | At 5 per cent. ......-.--+--+- 550,300} Assessment, real estate, $1,167,500; denture debt, $265,700; _ sinking fund, ee ns rt See: ° sinking} Water and sewerage 
anes e cisel) Ses 37,000 | At 6 per cent. ........ 677,800 | «come, $272,800; personal, $446,900. | $39,052; om seen, $5.42 om Saat $291. Tax arrears, $1,256. Fixed| Floating debt 
en 10/000 | —es Itilities: Electric li 24; | $302,932. ment, rea , » Gel. , s 
Water extension .... 10,000 | & oss Se eee $4,998,927 | Utilities: Electric light, deficit, $4,624; | $302,932 ssessme ineome,|assets, $7,043. Assessments, real pro- 


1 | $943,815; 1, $303,339; : 
Sewerage " 78,500 | Sinking fund i 1sangee | Weer, Sanam, Shee. $23 '¥50.' exemptions, $60,700; rateable | perty, $145,420; personal, $2,125; income, ae eee 


pueemenenes SENS? recs s2 ss 30,500 | —————| Dalhousie (1,100)—Situated on the! 2. 1,269,304. Tax rate, 37.5|$2,500; exemptions, $4,600; rateable Sinking fund 
Fredericton (1913) .. 37,000 Net debt axl $3,665,667 | Gulf of St. Lawrence, on the northern | 288¢ssment, $1,269, $200,045. Tax rate, 27.5 mills. el 


Total of nding 11086 | rovince. Its principal s Mines (9,054)—Colliery town 
Total of outstanding debentures$474,066 | ener to a mmawns, oF — ee won Seakarink aa fishing. | Port Hawkesbury (684) On ees of ere g. as a Aachen 2 Gadst Menem, reek prepert, 
Sinking fund .... .. 11,447 | matured during e year. $16,800 The debenture debt: Railway & Coal Co. and Intercolonia ion Sey Bs Debenture debt, $294,000; | personal, $255,250" 
| Pan Seek aa en "toneed during the|G l $133,000 Railway in Cape Breton Island, 90 miles sinkin y fond $89,000 Fixed aaeaee Suieh Geesinthens $41 = 

Net debt (1919) .... .. ; $402,819 | oe q eae last, Orders in Waters k aoe ad 94,234 | from Sydney. |Debenture debt, $4500; $297 916 Tax arrears, 309.80. Assess-| general, 19 mills; school, 5 

te exemptions, $2,000,000, "Revenue Coun . ‘were passed for ‘the issue of eae 2 | sinking fund, $4,583. Tax arrears, S200) 7 nt, real pro erty $1,869 510; personal,}oOf municipality’s assets $129.14) 
708; exemptions, $2,000,000. a the tallewing ipbenvaren for capital ex-| Gross debt $227,234 | Fixed assets, $10,000. Assessment, real $543 60 Paola $14,550; quumgilian, Windsor (3,452)—On Do... . i 
pe ——— rate 14396 Tax penditures, made or partly completed: | Sinking fund 5,388 | property, $80,512; personal, oe aa $48,350; rateable, $2,427,920. Tax rate,|tic Railway, 46 miles from Halifay «" 
Si mucipeal, 12.6 mills; school, 7.5|10 yrs. maturity at 514% int...§ 37,500 __ 388 | Come, $4,425; exemptions, $2,300; rate- | $48,350; tie Railway, 46 miles from Halifas, Sou 


mills. 


mills. 
3765,800- 
$8,250 i ; 
Tax oa YJHILE unfa 
Value conditions 
agricultural! 
Alberta last year, th 
tions were an impr 
previous year, Prod 


1S several in. 
t lumber 
, $155,500 


; mot oe Assessment, real estate, $381,345; per- | 2 Gla rr ; nd | entu d 
Eastern headquarters of Canadian Na- $318,500 sonal property, $137,061. | Port Hood (1,000)—County town of] 5553 509: sinking fund, $17,640. Fixed|Sinking fund, $13,623. Tax 


7 ; a Rs | 2 - > t of 315.000 ied austen 6 \X arrears, ly ed | 
tional Railways, with large railway 4 : ..|Inverness County, on the west coas assets, $113,117. Tax arrears, $10,961.}515,000. Fixed assets, $197,700; age higher prices pre 
workshops; has supply of natural gas Assessment, real estate, $23,780,850; Newcastle (3,200)—Situated 100 miles Cape Breton Island, 130 miles from Syd- Assessment, real property, $1,522,011; | ment, real property, $1,138.20 ASSess. igne I 

z 


120 yrs. maturity at 5%% int... 33,500] Net debt $221,846 |able assessment, $108,162. Tax rate, Trenton.—An industrial town adjoin-| iustries and is large shipper of 


MONCTON 40 yrs. maturity at 5% int..... 247,500 {48.5 mills. tus Hew  Ginagenr. oe Sete Oren tak wenden. Cokeetan | : 
increasec an V 


0: Persona! 
Aft Mptions 
Tax Tate 


products the agrict 


and is the site of several important in-| personal, $7,,241,850; income, $14,990,-| north-east of the capital, Fredericton. | ney. Debenture debt, $11,500; sinking personal, $760,709; income, $45,800; ex- $272,500; income, $: i much bette 
fared . ; rT. 


dustries. Population, 16,000. Debenture | 850. Total assessment, $46,013,550. Tax|It is served by the Canadian Govern-|¢.44, $3,448. Tax arrears, $2,513. Fixed Pereveng, $816-666; rateable, $2,328,520, |$28,800; rateable, § " 
ae ree ioe. scan ne ‘pati aa the Miramis ances; Se Se ae is; Pro"! Tax rate, 22 mills. 22.5 mills. 

S Be chic wht 0 187,500 ’ _ . eep water navigation on e Mirami-) | opty 05; sonal, $21, ;  in- » “6 8 a S cs - P 
Wane aid light : 946,557 at uae ae the "Kecigoutes chi River. The debenture debt: | pesky Cae " seunipeinns 3 000; rate- Truro. (7,000)——A_ railway ee, 60 aa Eeneen ee aon 
J he aan eee |e ee ; Titan Lines’  eeieteente 5,000 | 92° nae TP 86 mill miles from Halifax; on main line Can- ry in King’s County; 
Non-prod. debs.. a River; a divisional point on main line} Local improve i 5, inble, $141,060. ax rate, 36 mills. adian National Railways, with branch Acadia University. Debenture 


second in importance 
dustries of the pro 
was a falling off in 
tion owing to unfav 
conditions. Plans ar 


nm Atlan. 
Seat of 
ee of Canadian National Railways; con-| Water and sewer ... 60,000 Sh 1.465) —C tw town. ef ti: Sy A : ¢ D. A. R.}$111,000; sinking fund . debt. 
‘ 057 | taj arre . . 5 : ; | Shelburne (1,465) ounty tliine to Sydney; terminus of D. A, RB. 000; g rd, 221, BP 
Sinking funds 18887 reve aege teenber mile. per fae chee debs 1600 | Shelburne County, 162 miles from Hali-fpbranch line to Windsor. Contains Pro-) assets, $146,116. Assessment, sal 
, 7 ee amen a $ 25,000 ; ‘1 S"_| fax, on Halifax & South Western Rail-| yincial Normal School and Agricultural | property, $503,107; Personal, $99 975. 
Net debt . $1,795,170 Gussentee ‘bonds .... 100,000 Gross debt ...-$179,000 |way; a fine harbor. Debenture debt, College and several good industries. De- | !ncome, $21,450; exemptions, $650,000. 


1 $51,450; sinking fund, $6,423. Fixed as-/pbenture debt: rateable, $624,532. Tax rate, 275 mille 


the extended develo 
. na | - rich mineral resource 
goin ens 116 cmt 7 2104,69"- | Waterworks activities 325,000] Sinking fund against public utilities, | 
ax arrears, $02,1/6. alue of municli- over ate a 7.294, P500,000, oe t real 7 7 : 7 : | 

pality’s assets, $2,591,259. Assessment, | Gross debt $450,000 a *SB0b 00 wae “ eee $279,045; personal, $85,725; income, Sewers and drains 121,875 - ag eat extremity of tha 
land and improvements, $7,776,245; per-| Sinking fund 35,365 | pality’s assets, $212,846. Tax rate: Gen- | $2,900; exemptions, $7,075; rateable, Schools 98,300 raving direct steamboat connection with 
sonal property, $1,448,200; income, $1,- ———— | eral, 24 mills; school, 10 mills. | $367,670. Tax rate, 27.4 mills. Streets and sidewalks.... 77,775 Boston, is terminus of Dominion “Ar 
652,500; exemptions, $7,000,000; rate- i $414,635) Sackville (2,400) — On Canadian Na- | Springhill (5,713)—A colliery town on} Electric plant 65,000 lantie and Halifax & Southwestern Rai 
able, $10,876,945. Tax rate, 22.4 mills. | Temporary loans from banks, $19,548. Ss Q ithe Cumberland Railway & Coal Co., in Fire department 45,650 way; contains several large industries 
Water system gave net surplus after all | Total assessment, $3,768,600. Rateable, boundary; junction point of line to Cape Cumberland County. Debenture | debt, All other 150,880 including cotton mill. Debenture dene 
a ae ee ee $3,268,600. Tax rate: General, 13.5 Tormentine and thence to Port Borden, ; $22,300; sinking fund, $32,500. Fixed as- ——— | Water pleco 
west ST. so 9 wd aa Fer ig _ mills. waa: ee P.E.I., by car ferry; seat of Mount Alli- , sets, $257,000. Tax arrears, $7,377. As- a a $796,210 Railway rh 
SN ee oa es eee ee ar iversity. bt:— | sess rty, $652,625; per-| Sinking funds 204, ingine house ..... 5,00 
situated on the Bay of Fundy at the , $653,753. Tax arrears, $20,790. Sur- son University Debenture debt essment, real property, $ P 7,000 


. ; : | : casas o AOS : a ae J eqgqg' sonal, $179,160; income, $6,980; ex- -—— 135.000 
mouth of the St Joh River Tete the| plug from pubic ails, 14H. | Arce gnats share» 30800 | empions, $20,000; rateable, #80876. $551,201 


. i ills ixe ssets ,005,351. Assessments,|Gross debt. ...... ce 
oa 4 sep : an poate ete . ieee -~—_——— | Tax rate, 39 mills. Fixed assets, $1,¢ 15,351. + | Gros: $442 599 
ee ee ae ‘The a ee een with Gross debt $166,800 Stellarton (4,500) On _Intercolonial real ee Pit 04 Saree: api Sinking fund .... 15,570 
harbor is owned by the city. In addi-| river points. Large lumber and fish Sinking fund +. 18,346 | Railway, two miles from New Glasgow; | perty, $737,079; ae ornerees a oo ; 
tion to its shipping, St. John supports }trade. Debenture debt:— ee a distributing center and location of | emptions, $100,000; net assessmen » Net debt. $426,999 
a good many industries and wholesale |Schools .... .. ...- $ 45,000 | 2 $148,454 | railway repair. shops. Debenture debt, $5,956,650. Tax rate, 23.5 mills. ; _ Hesessment (1919), rea] property, 
establishments. It was the first Cana-| Locals, municipality’s share.... 101,000 | Tax rate: | $262,500; sinking fund, $29,481. Fixed : Ww edgeport— Small oe ps Pow | $2,606,450; personal property, $1,153,700: 
dian city to be incdrporated and the first | Utilities .... .. ... 231,500 | General, 18.5 mills; school, 6.5 mills. | assets, $143,904; tax arrears, $4,000; as-| Yarmouth County. De enture ebt,! income, $96,650; exemptions, $135,400: 
to adopt commission government. Popu- ————— | Total, 25 mills. Value of municipality’s | sessment, real property, $1,029,475; per-|none. Net assessment, $125,450. Tax net assessment, $3,856,800. Tax rate, 3) 
lation, 62,520. Debenture debt:- eR ee ee $377,500 | assets, $175,000. sonal, $220,690; income, $29,000; ex-' rate, 48.6 mills. mills. 


acts, $60,500. Assessment, real property, Waterworks $176,730 :armouth (6,600) - Import scapent particularly coal, an 


Province, templated delivering 

Ontario, if sutisfactoy 

can be made. 
GENERAL INF‘ 

Location.—The prov 
on the west by the I 
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54th parallel of latituc 
60th parallel, by the 
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Area. Alberta has a 
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Dominion forest reser 
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tional Railways near the Nova Scotia 


terminus of the C.P.R. and a terminus Chatham (6,100) 


History.-The Prov 
f vas formed from a p 
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Railways and Telephon 
Mitchell, Provincial Tr 
H. Lamb, Deputy Minist 


A T the Eastern extremity of Canada Nova Scotia forms what has been called “The Atlantic Wharf” of the Dominion. The province varies from 50 to 100 miles in width, and i 4 


is 350 miles long. The deeply indented coastline of Nova Scotia is 1,000 miles in total length, and contains thirty-one fine harbors suitable for ocean going vessels. Nova 163,382,400 acres. Of a 
Scotia holds a superb position regarded from the geographical and Imperial aspect. With abundant coal, large iron and limestone areas adjacent, a splendid commercial of 85,147,816 acres, the § 
situation, good agricultural development, well developed industries, and a thriving, self-reliant population enjoying an advantageous climate the province possesses essentials prineipal distribution 


Under homesteads (inel 


of economic worth and wealth. Industries of Nova Scotia ship their products not only to the farthermost markets of Canada, but export them also to the markets of the whole _military) 
world. Many fields for domestic and export trade are still to develop. Raw material can be assembled at the ports of Nova Scotia most economically, and products can be Under pre-emption 


Granted to railways 


shipped with equal advantage. School to Hudson’s Bay Cé 
School land endowment 
facilities Halifax is the natural:shelter and supply port for the North- Population of Province, 1920 harbors of the province have stimulated the steel shipbuilding industry 
west areas of the Atlantic. The harbor is open ali the year round, and Assessed Value of Taxable Real Estate also, and at the port of Halifax the finest steel shipyards in Canada are 
is 250 miles closer to Europe than any other Canadian port, and 600 and Other Property Dec. 31, 1919 ....$140,000,000.00 situated. Steel vessels have also been built for some time at New 
miles nearer than New York. In point of yearly tonnage Halifax comes Public Property Assets 6,495,994.00 Glasgow. Nova Scotia has the only coal mines on the Atlantic seaboard 
second on the American Atlantic seaboard. The city has steamship com- Asset Resources— of America, North or South, and all the coal lands belong to the province 


Bal ie THE CABINET ee ; 
Peay Lieut.-Governor, HIS HONOR McCALLUM GRANT. 4 ; - Sieae— fs 
| \ Premier and Prov. Secy., HON. G. H. MURRAY. : ; 
; ' simi . Atty.-General, HON. O. T. DANIELS. ay hcg en, es ee a : 
a. ve : id Commissioner of Public Works and Mines, iF es he ; - sae 2 “= oe ; 
P :: a . HON. E. H. ARMSTRONG. > OE ok oy a. , 2 
; : Minister of Highways: HON. H. H. WICKWIRE. a. toe. gs 
. " Without Portfolio: : . ¥ i eee " 
’ ~— HON. JASON M. MACK HON. G. E. FAULKNER } 
HON. R. M. McGREGOR HON. WM. CHISHOLM. to st fea era 
HON. R. E. FINN. pe oy 5 RS ee BS 
Ocean Liners at Halifax. A Nova Scotia Fishing Port. 
aie , — COAL, SHIPBUILDING 
HALIFAX—THE EMPIRE PORT undance of timBer, conveniently located for coast handling gave 
, THE FINANCIAL POSITION OF NOVA SCOTIA Nova Scotia a great advantage in wood shipbuilding, and $30,000,000 
Halifax is superbly situated on one of the world’s very finest harbors, Area of Province 21,427 square miles worth of wood ships were made ready for sea during the war period. 
easy of access, and well sheltered. With excellent coaling and refitting Population of Province, 1911 492,338 Nova Scotia’s great steel and coal industry in conjunction with the fine 
munication with the principal seaports of the United States, Europe, and Coal Mines Capitalized on Royalty In- and pay royalties to the province. Nova Scotia’s share of the coal pro- 
the commercially important countries of the world. come at 4 per cent. 20,000,000.00 duction of Canada has been over 63 per cent. up to the present time. 
Crown Lands 1,500,000.00 bo ee some o a ago that iron ore, and limestone existed in 
: Total Funded Debt, 1919 . 15,342,055.00 abundance close to the coal fields of Nova Scotia has led to the develop- 
f » , ’ , . ° fn = 
HARBOR DEVELOPMENT Net Debt 8,279,359.00 ment in the province of Canada’s largest steel] making plants whose out- 
. At the south end of the city a landing quay of concrete and granite ae ~ Vion eo 51,034,000.00 CAE SS FORCES CAS UU tee 
as been constructed. Here a pier 1,250 feet long with 320 feet of width value of Minerals, 28,142,300.00 TIMBER AND WATERPOWERS 
has 45 feet depth of water alongside at low tide. Four more such piers Value of Forest Products, 1919 19,000,000.00 Timber resources of Nova Scotia are estimated at ten thousand million 
are planned, giving the port a mile and a half of convenient modern Value of Fisheries, 1919 14,350,090.00 feet of coniferous timber, and eight million cords of hardwood. Timber 
waterfrontage just 20 minutes’ steaming from the Atlantic. Twenty- Value of Manufactures, 1919 81,031,000.00 growth is rapid, and there is little destruction by fire. The annual growth 
seven of the largest modern liners can be accommodated when the de- E : ‘ LEE RE APSR fully meets the annual output which is about 250,000,000 feet. Twenty- 
velopment is completed. Out from these wharves extends a turning basin Total Value of Yearly Products $193,557,300.00 two waterpowers have been developed in the province, and are producing 
70 feet deep all over, and a full square mile in extent, a perfect space Hydro-Electric power, or grinding pulp, and serving mines. There are 
for the manoeuvring of all sizes of vessels, free from influence of adverse seventy-five other waterpowers surveyed and of proven potentiality 
— or contrary tides. Ample accommodation in wharf and other Further investigation of accessible powers is proceeding and while only 
ee is provided for smaller vessels, and coastwise 33,000 h.p. have been developed, at least 300,000 h.p. are in sight. 
FISHERIES, FURTHER OPPORTUNITIES 
RAILWAY TERMINALS _ Thirty thousand people find employment in Nova Scotia’s fisheries 
The capital investment represented is at least $12,000,000, the annual 
Large railway terminals for freight and passenger traffic have been eatek, output $14,000,000. All Northern varieties of edible fish are caught, and 
provided at Halifax which forms the Eastern terminal for a system of \ ’ Me Ve besides supply:ng Canadian and U. S. markets a valuable export trade is 
14,000 miles of steel or 35 per cent. of Canada’s total railway mileage. 1 asides hte carried on with foreign countries. 
Dividing three miles outside the city, the railway enters Halifax at both Be fv ; aa Nova Scotia to-day is attractive to industrial enterprise, and offers 


North and South, and at the divisional point, Fairview, there is a terminal eee ee } abundant opportunities for further development. There are openings 
yard a mile and a half long by 300 feet wide where 2,000 cars can stand. : = ome : for tanneries, shoe factories, canneries, machine shops, factories for 
The Richmond yard has room for 1,600 cars, the North St. yard for 500 - ‘ : a. wood working, furniture making, and implement manufacture. Th 
cars, and at Point Pleasant 800 cars can be accommodated. . ; ; agricultural resources of Nova Scotia are richly productive and _ ther¢ 
* : a a are great and valuable mineral deposits including oil shale and gyps 
yet to develop. , 
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ALBERTA—Abounding in Opportunities 


World-Famous as an Agricultural Centre, Exemplifying Many 
Types of Farming—Alberta Also Has Rich Mineral Deposits, 
Chiefly Coal, Which Add Materially to the Wealth of the 
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GENERAL INFORMATION 


Location. The province is _ bounded 
en the west by the Rocky Mountains, 
from the international boundary to the 
54th parallel of latitude, thence to the 
0th parallel, by the 120th degree of 
on the north by the 
latitude; on the east 
of west longitude 
the international] 


west longitude; 
of 
legree 
south by 


H0th par alle | 
by the 110t} 
und on the 


boundary 


Area. Alberta has an area of 255,285 
square miles, of which 2,500 square 
miles are water and 2,600 square miles 
forest reserve. It is larger 
Greece, Montenegro, Serbia, 
and Bulgaria combined and 
more than twice tho area of 


Great Britain and Ireland. 

History. The Province of Alberta 
vag formed from a part of the North- 
west Territory on January 28, 1905. It 
has enjoyed a rapid growth since auton- 
emy was granted and now takes rank 
1s one of the most progressive prov- 
nees of Confederation, 
Government, The Government is 
vested in a Lieutenant-Governor and 
assembly, composed of fifty- 
The executive council, 
Liberal in complexion 
since the province was formed, 
eight members. Hon. Charles 

Premier and Minister of 
and Telephones; Hon. C. R 
Provincial Treasurer and J. 
Deputy Minister of Municipal 


Dominion 
than Italy, 
Roumania 
contain 


legislative 
ix members. 
which has been 
ever 
contains 
Stewart 
Railways 
Mitchell, 
H Lamb, 
Affairs 
Land. Embraced in the province are 
163,382,400 acres, Of a surveyed area 
of 85,147,816 acres, the following is the 
principal distribution: 

Under homesteads (including 

military) $18,145,500 
Under pre-emption 2,825,300 
Granted to railways 13,120,014 
School to Hudson’s Bay Co. 2,092,000 
School land endowment 3,722,800 


Province 


16,754,700 
1,367,974 
2,285,050 


Forest reserves and parks.. 
Indian reserves : 
Jater-covered lands 
Available for entry 15,000,000 


Population-—The census of 1911 show- 
ed that the province had a population 
of 374,633, of which 62 per cent. was 
rural and 38 per cent. urban. A census 
taken on June 1, 1916, places the popu- 
lation at 495,525, spread over 6 cities, 
49 towns and 947 villages. The popu- 
lation of the cities totalled 133,319; 
of the towns, 36,541 and of the villages, 
16,889. 

Railways-—-At June 30, 1919, there 
were 4,273 miles of railway in operation 
in the province. Of this total 1,900 
miles was made up of C.P.R. trackage: 
1,269 miles of Canadian National track- 
age; 436 miles of Grand Trunk Pacific 
trackage and 287 miles of Edmonton, 
Dunvegan and B.C, trackage. 


PRODUCTION 

Alberta is an important agricultural 
and live stock province. It exemplifies 
a great many different types of farm- 
ing, consisting of pastoral farming, or 
ranching; grain-growing generally or 
mixed farming; specialized lines of live 
stock farming, such as pure-bred sheep, 
cattle, horses and swine; dairying and 
irrigation farming. During the war the 
acreage under cultivation and the num- 
bers of livestock doubled. 

The year 1919 was not a very fav- 
orable year and gave emphasis to the 
fact that the farmer has to depend on 
the weather. Prices, however, were 
good. The figures are given below: 


Wheat 
Yield 
Bus. 
51,355,500 
41,500,000 
53,859,254 
3,892,489 23,751,519 
4,282,508 34,575,000 
Oats 
912,000 107,741,000 
1,500,000 72,000,000 
2,537,883 84,384,610 
5 
76 


Value 
$40,571,000 
72,625,000 
107,718,508 
47,503,038 


63,349,000 


29,090,000 
39,600,000 
50,630,766 
44,036,000 
42,064,000 


Acreage 
1,562,700 
1,479,800 
2,897,340 


1915 
1916 
1917 
1918 


1919 


1915 «sd 
916 ....33 
1017 2... 083 
1918 ....2, 
1919 ....2, 


657,§ 60,323,000 
y72 65,725,900 
Barley 
297,000 9,000,000 
472,112 10,504,492 
470,073 7,756,000 7,523,000 
1919 414,212 10,562,000 19,645,000 
Live Stock--Horses and stock raising 
are very important industries in Alberta 
and the number of live stock in 1918 
and previous years was as follows: 
Number cf Live Stock 
1917 1918 
Horses 718,317 791,246 800,380 
Mlh. cws.. 325,861 328,702 336,596 
Other ctl..1,167,792 1,862,880 1,247,448 
Sheep 276,966 332,179 364,498 
Swine 730,237 601,534 445,858 
Value of Live Stock 
1917 1918 1919 
$87,635,000 $84,662,000 $80,038,000 
29,055,000 30,569,000 26,927,680 
77,706,000 95,402,000 74,846,880 
4,016,000 4,983,000 4,373,976 


€ 
1916 


1917 
1918 


9,000,000 
10,504,492 


1919 


Horses 
M. ews 
Ot’r ct. 
Sheep 


Swine.. 17,108,000 14,437,000 9,808,876 

The total value of all farm products 
including field crops, animals slaught- 
ered and sold, dairy products, wool 
clip, game and furs, etc., as estimated 
by the Provincial Department of Agri- 
culture, was $239,926,913.29. 

The dairying industry continues to 
make steady progress. Value of dairy 
products in 1919 is placed by the de- 
partment at $31,625,000, an increase of 
about $2,500,000. Progress in the in- 
dustry is apparent when it is stated that 
the value of dairy products in 1910 was 
less than $150,000. 

The value of the 
was $1,400,291, an 
half a million dollars; poultry and 
poultry products were valued at $5,- 
000,000 and from game and furs $2,250,- 
000 was derived. 

The following statement 
results of wool production 
two years: 


wool clip in 1919 


increase of about 


shows the 
in the last 
1918 1919 
Number of 
Ibs. handled 
Price rea- 
lized, cts... 
Number of 

1,088 


producers .. 
Value .. $1,500,000.00 


Breaking in 1919 is estimated 
about 683,063 acres. There will be con- 
siderable seeding of oats for green feed 
on new breaking in the central and 
northern parts of the province 
year. { 

Minerals. -The value of Alberta’s | 
mineral production, of which the prin- | 
cipal item was coal, was in 1919, $20,- | 
815,049, an increase of $2,483,069. Of | 
coal, 4,983,730 tons was mined of a, 
value of $18,184,429. 

Of this, 73,893 tons were anthracite, | 
10,629,697 tons bituminous and 2,882,710 | 
tons lignite. The growth of the coal 


mining industry may be shown as fol- 
lows: 
Year 
1913 
1914 
1915 
1916 


1917 


2,500,000 2,333,819 


60¢c 60e 


1,132 
$1,400,291 .40 


Value 
$10,418,041 
9,250,392 | 
8,283,079 | 
11,386,577 
14,153,685 | 
1918 5,941,864 20,822,418 
POLO pve wees “See ,toe 18,184,429 
Fisheries—-The value of Alberta’s fish | 
products in 1918 was $318,913, the prin- 
cipal product being whitefish. The sum | 
of $78,480 was invested in equipment; | 
and $31,102 in boats, while the number | 
of persons employed was 1,062. 
Lumber—In 1917, according to figures 
supp.lied by the Forestry Branch at Ot- 
tawa, 33,627,000 feet board measure of 
lumber, valued at $536,927, was cut in 
the province. Lumbering operations are 
principally confined to the Rocky Moun- 
tains Reserve, which contains all the 
lumber at present merchantable in Al- 
berta. There are 732 square miles under 
license on permits issued prior to the 
establishment of the Reserve. Alberta 
is estimated to contain 5,400,000 acres 


Tons mined 
4,014,755 
3,683,015 
3,360,818 
45,59,054 
4,736,368 


at | 


this | | 
'fund of at least 42 of 1% has been pro- 


) debentures, 


| Unsold 
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of commercial saw timber or 21 billion 
feet board measure. 
Manufacturing—According to the pos- 
tal census of 1916, Alberta had 584 
manufacturing establishments in opera- 
tion. The capital invested amounted to 
$42,239,693 and there were 6,015 employ- 
ees on wages. The value of the output 
was $30,592,833. Between 1910 and 1915 
the number of establishments had in- 
creased from 290 to 584 and the pro- 
duct from $18,788,822 to $30,592,833. 


PROVINCIAL FINANCES 


Alberta’s funded debt now amounts to 
$34,635,200. Deducting the sinking fund, 
which totalled $980,654,577 at Dec. 31, 
1919, the net debt is $33,654,577. This 
sum has been required for the erection 
of public buildings, the purchase and 
extension of the telephone system, the 
building of highways, the construction 
of grain elevators and _ other public 
works connected with the rapid expan- 
sion of the province. 

The following issues have been made: 
1917 4% debs., due 1938 
1912 4% debs., due 1922 
1912 4% debs., due 1922 133,333 
1912 4% reg. stock, due 1942.. 62,293 
1913 442% reg. stock, due 1943 4,866,666 
1913 442% debs., due 1943 133,333 
1913 412% debs., due 1923 .... 3,600,000 
1914 412% debs., due 1924 7,400,000 
1915 5% debs., due 1925 4,000,000 
1916 5% debs., due 1926 2,000,000 
1917 5% debs., due 1922 1,500,000 
1917 5% debs., due 1922 175,000 
1918 6% debs., due 1928 825,000 
1918 542% debs., due 1929 .... 2,135,000 


4,804,373 


.... $34,635,200 
Sinking fund ane 980,623 
'Net debt , cae cccces ee $89,604,577 
Of the above debt there is practically 
' $16,000,000 in remunerative investments 
on which the province does not have to 
provide interest. ; 
Sinking Fund.—An annual _ sinking 
vided, the law requiring that sinking 
funds shall be invested in bonds, de- 
bentures and other marketable securi- 
ties of the province, and shall be ap- 
plicable toward the redemption of said 
all securities so purchased 
to be kept alive. The sinking fund at 
December 31, 1919, amounted to $980,623. 
Assets—-The assets of the province as 
of December 31, 1919, amounted to $138,- 
340,082, of which amount the following 
constitute the principal items: 
Public buildings $8,465,652 
Bridges 2,825,412 
Trunk roads and . 3,038,514 
Telephone plant + + 11,894,588 
Advance to Central Can. Ry.. 2,000,000 
Dom. subsidy capitalized 8,107,500 
Deposit (school lands fund).. 4,888,000 
Deferr’d payments on principal 
school lands . 6,716,720 
lands ae 83,146,428 
Revenue and Expenditure. There 
never has been the need for levying a 
general tax by the province, as the 


| revenues from the sources usually drawn 


to 


is, 


upon have always been ample take 
care of expenditures. There how- 
ever, the power to levy through legis- 
lative enactment against all taxable 
property within the province’ such 
taxes as may be necessary to meet ex- 
penditures or to provide payment of 
principal and interest or sinking fund 
on all debentures or other outstanding 
obligations. 

The receipts for 1919 were $9,642,739, 


as against $7,660,762 in 1917. There 


were in addition in 1919 outstanding 
taxes, time for payment of which has 
been extended, of $1,718,508, bringing 
the revenue up to $11,361,247. The 
principal item of revenue was the Do- 
minion per capita and land subsidy of 
$1,621,075. Next in importance came 
the telephone department, which con- 
tributed $1,638,263. 


The expenditure in 1919 amounted to 
$9,525,749, as compared with $8,303,807 
in 1918. Education required $1,437,209; 
the operation and maintenance of the 
telephone system, $1,620,418 and charges 
on the public debt, $1,228,854. These 
figures do not include proceeds from the 
sale of securities or expenditures made 
from capital account. 


Railway Guarantees—The building of 
railways within the borders of the prov- 
ince has been facilitated in the past 
by guaranteeing the bond issues of the 
railway companies in respect to such 
lineh. Up to December 31, 1919, guar- 
antees on the following mileages had 
been authorized: : 


Authorized Mileage 

Par value Mileage 
Total provincial 
liability 
Less 5 
C.N.W. Railways 
(purchased and op- 
erated by Govern- 
ment of Canada un- 
der Canadian Na- 
tional Rlys. Systems 36,066,000 


$60,748,500 3,686.9 


$24,682,500 


Less G.T.P. (under 
agreement of pur- 


chase) 4,182,500 259.5 


1,135 
2,656.97 


1,437.37 


$20,500,000 
Total provincial 
liability . ..- $43,520,450 
d 


Less C.N.R. 
22,244,250 


C.N.W. Rlys. 
$21,276,200 1,219.60 
4,182,500 258.50 


$17,093,700* 960.10 
“Details, Executed Mileage Guaranteed 
E.D. & B.C. Rly.. ..$9,420,0006 
Alberta & Gt. Wat- 
GROG 65 deans 3 eax 
Lacombe & North 
Western Railway. 


Less G.T.P. 


7,400,000 


273,700 
—_—_— $17,093,700 

The procedure with respect to guar- 
anteed bonds is as follows: The deben- 
tures are secured by a first mortgage 
under the lines of railway guaranteed 
and upon the rolling stock and equip- 
ment in conneetion therewith. The pro- 
ceeds of the guaranteed securities are 
paid by the purchaser into a Chartered 
Bank to the credit of the Provincial Trea- 


| surer and are disbursed by him as con- 
| struction work progresses, upon the pres- 
| entation of certificates of an engineer ap- 
pointed by the Provincial Government. 


The province has therefore not only the 


| security of the Railway Company, but also 


the actually constructed railway or the 
money in the Bank as security against its 
Continued on page 34 
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guarantees. As the money deposited in 
the bank is expended, from time to time, 
the railway is thus completed to that ex- 
tent, and, as stated above, the mortgage 
securing the debentures covers the rail- 
way and the money in the bank. 
CALGARY 

Founded in 1883 and incorporated in 
1894, Calgary is one of the most pro- 
gressive of Western cities. It is on the 
main line of the C.P.R., with branches 
running north and south, and on branch 
lines of the C.N.R. and G.T.P. Many 
wholesale establishments are _ located 
here, with numerous industrial plants. 
It is thus an important distributing 
centre for an immense agricultural and 
stock-raising territory. Water power in 
large quantities is available near the 
city and natural gas is piped from Bow 
Island, a distance of 100 miles. City 
owns street railway, gravity water sys- 
tem, sewage system and asphalt plant. 
Population, 70,000. Debenture debt: 
General $ 5,709,224 
Local improvements 6,242,031 
Electric light 2,285,496 
Street Railway 2,365,174 


3,491,542 
116,000 
100,000 | 
254,816 | 


Waterworks 
Market and scales 
Paving Dept. 
Hospital 
$20,564,283 
Sinking fund 3,487,585 
Net debt 

There are $3,150,305 debentures un- 
sold. The sinking fund is short of re- 
quirements by $1,624,882 

Capital Liabilities: Treasury bills 
received by hypothecation of deben- 
tures, $2,300,000. Due to capital, $3,- 
440,424. 

Revenue from public utilities after 
deducting operating expenses only, $1,- 
646,331. Value of municipality’s assets, 
$1,380,832. 

Tax rate, general, 26.3 mills; 
10.2 mills. 

Assessment (1918), $78,073,414. Taxes 
levied, $1,787,589. Tax arrears, $4,539,- 
718. 

Utilities: 
$29,179; street railway net deficit, $7,- 
118; water works surplus, $24,406. 
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BRITISH COLUMBIA—the Coast Provinge 


Improvement in Finances Shown—Credit of Municipalities 
Strengthens Also—The Province Has Immense Resources in 
Minerals, Lumber and Fish and an Era of Vast Development 


EDMONTON 
The capital of Alberta, picturesquely 
situated on the lofty banks of the Sas- 
katchewan River, 793 miles west of 
Winnipeg. It is on the main lines of 


\the C.N.R. and G.T.P., and is the ter- 
|minus of the Calgary-Edmonton line of 


the C.P.R., the Edmonton, Dunvegan & 
B.C. Railway and the Alberta and Great 
There are numer- 
ous industries, including coal mines; 90 
wholesale houses; the provincial uni- 
versity; Parliament Buildings, etc., and 
all around is a fine mixed farming dis- 
trict Population, 66,231. Area, 27,200 
acres. Debenture debt: 
General 
improvements 
(Property share) 
Electric light 
Power house 


$11,475,773 
3,974,186 


849,931 
2,024,126 
3,059,171 
2,139,289 
1,829,121 


Waterworks 
3,374,230 


Schools 


$28,725,827 
5,259,175 
Net debt $23,466,653 

Included in sinking fund is $658,412, 
sinking fund instalments due and un- 
paid to December 31, 1919. Short term 
loans outstanding, $5,238,933. 

Assessments: Total, $86,605,715, less 
exemptions, $6,947,955. Net assessment, 
$79,657,760. Net assessment, land, $61,- 
891,965; buildings, $17,299,585. Tax rate, 
general, 17.37 mills; general, 11.35 
mills; public school, 13.66 mills; sep- 
arate school, 12.46 mills; Library Board, 
.62 mills. Public school supporters total 
rate, 45 mills. 

Real estate is assessed at its actual 
value, while improvements are assessed 
on a basis of 60 per cent. of their actual 
value and the percentage applied for 
purposes of business tax ranges from 
6 to 25 per cent. Income tax is levied 
on taxable income (subject to certain ex- 
emptions), at from 1 to 8 per cent. 

Arrears of taxes at December 31, 
1919, $7,279,339. 

Public Utilities: Electric light, net 
surplus, $118,352; telephone’ surplus, 
$47,653, and waterworks surplus, $84,- 
751; power house, deficit, $7,658; street 
railway deficit, $59,675; net surplus 
from public utilities, $147,148. 

LETHBRIDGE 

Divisional point and headquarters of 
the Crow’s Nest Division of the C.P.R., 
123 miles south of Calgary; also centre 
of C.P.R.’s irrigation belt and distribut- 
ing point for the mining and lumbering 
camps in the Crow’s Nest. City owns 
coal mines, electric light, water, sewer- 
age and street railway. Large coal 
mines are located in the neighborhood. 
Population, 14,000. Debenture debt: 
General debt 
Waterworks 363,685 
Light and power 777,054 
Street Railway 463,438 
Sinking fund 363,685 


Net debt $ 1,409,460 
Net local improvement debt, $396,384; 
assessed value for taxation, $11,709,650; 
exemptions, $5,911,655; tax rate, gen- 
eral, 27.66 mills; school, 10.21 mills. 


MEDICINE HAT 
Situated on the banks of the South 
Saskatchewan River about midway be- 
tween Winnipeg and Vancouver, a “is- 
tributing point for a large farming and 
ranching area. It is the junction point 
of the C.P.R. main line and Crow’s Nest 
Line and a divisional point. The C.N.R. 
will shortly enter the city. City is noted 
for its natural gas, which has resulted 
in the establishment of a considerable 
number of flourishing industries. The 
municipality owns its own power plant 
which is a combined electric power and 
water pumping and filtration plant. 
Area, 11,241.9 acres, less river area of 
approximately 11,242 acres. Popula- 

tion, 11,000. Debenture debt: 
Schools 596,193 
Locals, city’s share 385,956 
Ratepayers’ share 384,976 
Other non-productive 943,749 
Waterworks 1,096,343 
Electric light 431,053 
Natural gas 504,596 
4,342,866 


671,083 
Net debt $ 3,671,783 

Temporary loans from banks against 
revenue, $135,599; from banks upon hy- 
pothecated debentures, $100,000; other 
temporary loans, $45,603. 

Assessment: loans, $11,316,585; im- 
provements, $2,366,785; exemptions, $2,- 
038,950; rateable, $16,644,420. 

Tax rate, general, 18 mills; school, 
16 mills; other, 1 mill; total rate, 35 
= 

falue of municipality’s assets, capi- 
tal, $4,000,165; pevenmn, S501 Fe0. i 
enue from all purposes, $971,557; tax ar- 
rears, $682,321. 

The following are the results of the 
operations of public utilities after pay- 
ing operating expenses: electric light, 
deficit, $846; natural gas profit, $97,869; 
waterworks, deficit, $213. 

RED DEER 


On the Red Deer River about midway 
between Calgary and Edmonton and in 
a famous dairying and mixed farming 
district. The city is a divisional point 
on the C.P.R. and is on the Brazeau 
branch of the C.N.R. It contains sev- 
eral industries. Population, 2,500. 
Area, 1,000 acres. Debenture debt: 
Schools 44,903 
Locals, ratepayers 717,677 
Other non-prod. debs. 156,055 
Waterworks 79,830 
Gross debt $ 358,465 

Temporary loans at June 1, 
from banks, against revenue, $19,460; 
treasury bills, 10-year, $90,000 . 

Assessment, land, $2,181,560; 
ness, $51,700; rateable, $2,181,560. 

Tax rate, general, 14 mills; school, 14 
mills; other, 12 mills; total, 40 mills. 
wn alue of municipality’s assets, $644,- 
VU, 

sees on current account, $109,111; 
expenditures, 101,149; 
sitsaar. $ tax arrears, 

No public utilities are operated. 


TOWNS 


(Statistics for the year 1919) 
_Athabasca (400)—At head of naviga- 
tion on Athabasca River, 100 miles north 
of Edmonton; centre of lumbering dis- 
trict; served by C.N.R. Debenture debt, 
municipal, $149,998; assessment, $796,- 
295; municipal taxes levied, $31,852. 


Gross debt 
Sinking fund 


busi- 


Brooks (700)—On main line of C.P.R., | 


110 miles east of Calgary. Debenture 
debt, school, $1,000; assessmfent, $204,- 
410; taxes levied, $3,928. 

Bassano (800)—On C.P.R. main line 
and Langdon-Bassano branch line, 82 
miles east of Calgary. Site of $7,000,- 
000 irrigation dam. Debenture debt, 
municipal, $243,400; assessment, $623,- 
616; taxes levied, $30,942. 


Beverley (900)—Debenture debt, mu- | 


nicipal, $20,000; schools, $41,500; as- 


1920: | 


HE credit of the province has 
immensely in the 

of years. Hon. 
in 


improved 
past couple 
John Hart, Minister of Finance, 

his budget speech this year, remark- 
ed that the conservative financiai 
policy pursued by the Government in 
connection with expenditures has been 
an important factor in bringing this 
about, the municipalities overcom- 
ing the serious effects of the boom 
and are getting their finances in 


T 


better shape. Conditions seem to be 

shaping themselves for the era of ex- 

pansion that undoubtedly lies before. 
GENERAL INFORMATION 


Boundaries._The Province of British 
Columbia comprises a great quadrangle 
of territory, 700 miles long by 400 miles 
Its southern boundary is the 49th 
Its westerm bound- 
ary as far as the 55th parallel is the 
Pacific Ocean. Beyond that point the 
western boundary strikes inland to the 
60th parallei, being separated from the 
Pacific by the panhandle of Alaska. Its 
northern boundary is the 60th parallel 
of latitude. Its eastern boundary is the 
120th degree of west longitude as far 
south as the 54th parallel of latitude, 
after which the line follows the core of 
the Rocky Mountains to the internation- 
al boundary. 


wide. 
parallel of lattude. 


History.—The early history of British 


Columbia concerns the work of the ex- Park reserves 


plorers. Then followed the fur-trading 
era, which culminated in 1838 in the 
granting to the Hudson’s Bay Company 
of exclusive trading privileges. Ten 
years later, subsequent to the erection 
of a fort at Victoria, Vancouver Islana 
was ceded to the great fur company 
under conditions of settlement. Next 
isiand was formally erected 
into a colony. The discovery of gold on 
the mainland in 1856 led to the estab- 
lishment of the colony of British Co- 
jumbia in 1858. Eight years later the 
two coast cclonies were united as Bri- 
in 1870 the com- 
the 


year, the 


while 
entered 


tish Columbia, 
bined colonies 
Confederation. 

Population.—The census of 1911 gave 
the population of British Columbia as 
392,480, of which 251,619 were returned 
as males and 140,861 as females. Since 
then population experienced an increase 
1914 and a decline from 
1914 to 1916. A recent estimate based 
on school attendance gives the popula- 
tion as 383,380, of whom 26,000 are In- 
dians. 

Government.—The Government of the 
Lieutenant-Gov- 


Canadian 


up to about 


Province consists of a 


Undoubtedly Lies Before 


ernor, an executive council of 8 mem- 
bers and a legislative assembly of 47 
members. The present administration, 
headed by the Hon. John Oliver, is Lib- 
eral in politics. 

Railways.—British Columbia is served 
by 4,247 miles of railway, of which the 
three transcontinental lines of the Can- 
edian Pacific, Grand Trunk Pacifie and 
Canadian National Railways are tie 
principal roads. Other important lines 
are the Kettle Valley Railway, connect- 
ing the coast with the mining region 
of the south and the Crow’s Nest divi- 
sion of the C.P.R., and the Esquimaux 
and Nanaimo Railway, the principal line 
on Vancouver Island. 

Shipping.—During the fiscal year end- 
ing March 31, 1918, 13,129 vessels enter- 
ed and cleared from the twelve princi- 
pal ports of British Columbia, these 
representing a registered tonnage of 
10,513,080 tons. At the ports of Van- 
couver and Victoria, the largest move- 
ment of any Canadian ports was record- 


fed; 3,156 vessels of a tonnage of 3,812,- 


865 entered and cleared from the for- 
mer and 8,200 vessels of a tonnage of 
4,208,177 from the latter. 
Land.—British Columbia has a total 
area of 238,489,600 acres, of which 30,- 
607,174 have been surveyed. The prin- 
cipal alienations of land have been as 
follows: 
Crown granted 
Indian reserves 
Railway grarts 
Dom. railway belt 
Peace River block 


12,278,841 acres 
753,931 “ 
8,203,410 “ 

17,050,000 “ 
3,500,000 “ 
1,892,886 “ 
Owing to the fact that various areas 

have reverted to the Crown in the past 

two years under the Soldiers’ Home- 
stead Act—an area exceeding the alien- 
ations during the same time, it is diffi- 
cult to provide very accurate figures. 

Timber licenses to the extent of 10,- 

070,126 acres have been issued; 624,000 

acres have been leased to coal mining 

companies; 771,401 acres have been re- 

served for the University and 1,634,080 

acres have been set aside under the 

soldiers’ homestead act. There remain 

2,397,978 acres of vacant surveyed land. 


Estimates of the extent of agricul- 
tural lands vary from 12,500,000 acres 
to 38,000,000 acres. There are about 
750,000 acres occupied as farms, which 
is only 6 per cent. of the smaller es- 
timate and 1.5 per cent. of the larger. 
The province as a whole is especially 
adapted for mixed farming, dairying, 
stock-raising and fruit-growing. 

PRODUCTION 

Agriculture.—The value of the dif- 
ferent agricultural products of British 
Columbia in 1918 and 1919, was as fol- 
lows: 
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1918 
Live stock $9,698 879 
Meats ... ; 3.150.000 
Poultry products 2,643,963 
Dairy products 5,518,042 
Fruits : 4.415.160 
Vegetables 6,575,853 
Fodders ... 11,463,674 
Grains 1,096,628 
Miscellaneous 382 
Indian products 


1919 
$12,437,5) 
3,730.8 
3,840, 79 
6,804,365 


1 
51 


1,500,000 


$49,444 308 

The amount of the different kind 
products raised in British Columbia . 
i918 and 1919 was as follows: ee 


1918 


18,185,000 


$65,384 554 


1919 

19,820 ogy 
4,133 57: 
3,990,073 
2,318.29 


304,562 


Meats, lbs. 
Poultry, Ibs. 3,036,772 
Eggs, doz. 3,155,691 
Butter, Ibs. ...... 2,260,386 
Cheese, Ibs. 250,674 
Milk (as fresh), 

gallons 10,f16,354 
Milk (evaporated 

and sterilized), 

(cases) .. 
Fruits, lbs. ; 
Vegetables, tons 
Fodders, tons 
Grains, bus. . 2, 
Honey, lbs. 
Hops, lbs. 
Wool, lbs. 
Tobacco, lbs. 

henry the year 
Columbia’s sea fisheries pr 
catch valued at $15,216,397, or flee 
cent. of the total value of the fisheries 
of the whole of Canada. This province 
again leads all the provinces of Canada 
The catch exceeded that of Nova Scotia 
the second in the list of provinces by 
$4,495,926 and it exceeded that of all th, 
other provinces combined by $6,411. 
216. In all the branches of the indus- 
try there is satisfactory activity, 

Mineral Production —While the esti- 
mated production of the mining indus 
try in British Columbia for the year 
1919, put in terms of monetary value 
is considerabiy less than it was in 1918 
there is every reason for looking for- 
ward to the future with confidence. Pre 
liminary compilations put the value of 
the 1919 output at $33,421,333 as against 
$41,782,474 for 1918, a reduction of $8. 
361,141, or equivalent to a decline of 
about 20 per cent. 

The following the production of the 
leading minerals for 1919: 
Production 
45,984,046 


9,470,377 


: 2 243,215 
85,029,521 142,692, 409 
206,422 — '999'p7 
396,084 525,402 
778,904 3,853,999 
450,000 344 5x 
no returns 337,440 
310,00 

93,000 


In 1919 Britis) 


Value 
$8,631,205 
3,216,365 
3,871,063 
1,658,121 


Copper, lbs. ...... 
Gold, ozs. 

Silver, ozs. 

Lead 
Coal, 


. 8,667,516 

32,134,136 

tons . 2,504,423 
Continued on page 35 
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sessment, land, $1,151,855; taxes levied, 
$26,846; tax arrears, $20,107; tax rate, 
35 mills. 

Fort Saskatchewan (900)—On C.N.R., 
18 miles north-east of Edmonton; on 
north branch of Saskatchewan River. 
Debenture debt, municipal, $48,560; as- 
sessment, land, $504,972; buildings and 
improvements, $166,800; business tax 
rental, $2,300; taxes levied, $17,078. 

Gleichen (800)—On C.P.R. main line, 
55 miles east of Calgary and in centre 
of dry farming and ranching district. 
Debenture debt, municipal, $53,000; 
school, $7,674; assessment, land, $195,- 
490; buildings and improvements, $171,- 
855; business tax rentals, $25,204; taxes 
levied, $13,717. 

Grand Prairie (2,000) —- Debenture 
debt, municipal, $10,535; assessment, 
land, $475,280; business, $20,560; taxes 
levied, $24,792. 

Granum (400)—93 miles south of Cal- 
gary on the Calgary-Macleod line of the 
C.P.R. Debenture debt, municipal, $2,- 
877; school, $9,000; assessment, land, 
$168,086. 

Grouard (500)—On Edmonton, Dun- 
vegan and B.C. Railway, 250 miles 
north-west of Edmonton and at west 
end of Lesser Slave Lake. Assessment, 
land, $564,585; taxes, land, $5,646. 

Hanna (1,600}—Divisional point on C. 
N. R. Saskatoon-Calgary line, 132 miles 
east of Calgary. Debenture debt, mu- 
nicipal, $11,116; school, $20,000; as- 
sessment, land, $336,075; taxes levied, 
$12,492. 

Hardisty (500)—-First divisional point 
east of Edmonton on the C.P.R. Winni- 
peg-Edmonton line, 135 miles from Ed- 
$548,028; taxes levied, $27,757. 

Coleman (2,000) — Coal-mining town 
on C.P.R., 10 miles from Crow’s Nest 
Pass. Debenture debt, municipal, $580; 
assessment, land values, $178,122; taxes 
levied, $7,300. 

Coronation (760)—On _ Kerrobert-La- 
combe branch of the C.P.R., 107 miles 
east of Lacombe, in a grain-growing dis- 
trict. Debenture debt, municipal, $57,- 
030; school, $31,920; assessment, land, 
$415,345; taxes levied, $27,828. ‘4 

Daysland (350)—On Winnipeg-Ed- 
monton line of C.P.R., 90 miles from Ed- 
monton. Debenture debt, municipal, 
$1,951; assessment, land, $170,607; taxes 
levied, $938. 

Diamond City (200)—Debenture debt, 
municipal, $3,000; assessment, land, 
$56,050; taxes levied, $779. 

Didsbury (800)—On Calgary-Edmon- 
ton line of C.P.R., 47 miles north of 
Calgary. Debenture debt, municipal, 
$19,750; school, $17,133; assessment, 
land, $199,230; business’ tax, rental 
values, $24,330; taxes levied, $13,701. 

Drumheller (2,015) — A coal-mining 
town of Red Deer River, 85 miles north- 
east of Calgary and on C.N.R. Deben- 
ture debt, municipal, $25,600; school, 
$24,147; assessment, land, $456,287; 
business tax rental, $40,870; taxes: 


| levied, $20,470. 


Edson (850) Divisional point on 
Canadian National Railways, 130 miles 
west of Edmonton, with branch line to 
Brazeau coal fields. Debenture debt, 
municipal, $13,800; school, $52,500; as- 


|line, 80 miles south of Calgary and in 


grain growing and dairying district. De- 
benture debt, municipal, $19,295; school, 
$6,966; assessment, $209,014; business 
tax rental values, $12,100; taxes levied, 
$9,571. 

| Castor (755)—On Lacombe branch of 
C.P.R., 187 miles north-east of Calgary. 
| Natural gas and coal in vicinity. Good 
jfarming district. Debenture debt:— 
| Municipal, $45,110; school, $26,765; as- 
|; sessment, $142,210; buildings and im- 
provement, $137,980; tax rental values, 
$20,360; taxes levied, $16,047. 





Claresholm (1,100)—On Calgary-Mac- 
leod branch of the C.P.R., 82 miles south 
of Calgary; site of Government experi- 
mental farm and. agricultural school. 
Debenture debt, municipal, $99,381; 
school, $27,108; assessment, Jand values, 
— $1,231,190; taxes levied, $21,- 
414. 

Blairman (1,800)—On Crow’s Nest 
line of C.P.R., 13 miles east of Crow’s 
Nest Pass; contains coal mines and is 
distributing point of Crow’s Nest Pass 
coal fields. Debenture debt, municipal, 
$48,419; school, $2,169; assessments, 
$272,684; taxes levied, $16,362. 

Bow Island (500)—On the Crow’s 
Nest line of the C.P.R., 41 miles west 
of Medicine Hat; noted for its natural 
gas wells. Debenture debt: 

Municipal, $63,000; school, $22,636; 
— $419,660; taxes levied, $8,- 


Camrose (2,200)—On C.P.R. Winni- 
peg-Edmonton line, 77 miles east of 
Edmonton. The G.T.P. Edmonton-Cal- 
gary line and the C.N.R. Vegreville- 
Calgary and Edmonton-Alliance lines 
also pass through the town. Site of 
one of two Provincial Norma) Schools; 
also a distributing centre. Debenture 
debt, municipal, $241,383; school, $29,- 
532; assessment, $1,757,602; business 
tax, rental values, $52,160; taxes levied, 
$56,383. 


Cardston (1,800) — Terminus of the 
Cardston branch of the C.P.R., 65 miles 
south-west of Lethbridge; centre of a 
Mormon settlement. Debenture debt 
municipal, $86,171; school, $50,352; as? 
sessment, $1,100,989; value of buildings 
and improvements, $410,302; personal 
property, $246,730; taxes levied, $20,484. 

Carmangay (330)—On C.P.R. branch 
monton. Debenture debt, municipal, $9,- 
143; school, $20,833; assessment, land, 
$88,837; buildings and improvements, 
76,330; taxes levied, $4,129. 

Innisfail (950)—On C.P.R. Calgary- 
Edmonton line, 76 miles north of Cal- 
gary. Debenture debt, municipal, $21,- 
750; school, $19,700; assessment, land, 
$94,640; business tax rental, $24,795; 
taxes levied, $9,286. 

Irvise (400)—On C.P.R. main line, 22 
miles east of Medicine Hat. Debenture 
debt, municipal, $5,837; school, $10,000; 
assessment, land, $310,995; business tax 

Lacombe (1,300)—On C.P.R. Calgary- 
Edmonton line, 80 miles south of Ed- 
monton; western terminus of Moose 
Jaw-Lacombe branch. Site of a Domin- 
ion Experimental Farm. Debenture debt, 
a ona oem $32,201; as- 
sessment, land, $332,224; i 
siTare $332,2 taxes levied, 

Leduc (700)—On_ C.P.R. Calgary-Ed- 
monton line, 18 miles south of Edmon- 
ton. Debenture debt, municipal, $8,271; 
assessment, land, $157,305; business tax 
rental, $30,848; taxes levied, $2,350. 

Macleod (1,800) — At Junction of 
Crow’s Nest Pass and Calgary-Macleod 
lines of the C.P.R., 108 miles south of 
Calgary; headquarters of judicial dis- 
trict. Debenture debt, municipal, $570,- 
000; school, $44,825; sinking fund, $107,- 
293; assessment, land, $961,907; taxes 
oa Lee general, 113% 
mills; school, 35% mills; ill; 
total, 150 mills, en 

Magrath (1,200) — On the Ca 
branch of the C.P.R., 22 miles aa 
Lethbridge; a Mormon settlement in 
irrigated area. Debenture debt, munici- 
pal, $21,292; assessment, land, $164,555; 
taxes levied, $9,537. F : 

Morinville (600)—Debenture debt, mu- 
nicipal, $12,796; school, $9,800; assess- 
ment, land, $141,670; business tax rental 
$11,500; taxes levied, $1,556. ; 

Nanton (800)—On C.P.R. Calgary-Mac- 
leod branch, 58 miles south of Stason: 


Debenture debt, municipal, $14,925; as 
sessment, land, $342,880; taxes levied 
$7,889. 

Okotoks (550) On C.P.R. Calgary 
Macleod branch, 27 miles south of Cal- 
gary and in centre of natural gas 
Debenture debt, municipal, $6,290; school, 
$19,447; assessment, land, $199,510; bus 
ness tax rentals, $10,836; taxes levied 
$5,933. 

Ocos (1,000)—Debenture debt, munici 
pal, $4,800; school, $9,363; assessment, 
land, $283,773; business tax rental, $33, 
904; taxes levied, $11,552. 

Pincher Creek (1,200)-—-On Crow’ 
Nest line of C.P.R., 30 miles west 0! 
Macleod. Debenture debt, municipal 
$70,694; assessment, land, $421,139; bus 
ness. tax rental, $17,454; taxes levied 
$23,639. 

Ponoka (650)-—Debenture debt, muni 
pal, $11,471; school, $1,600; assessment 
land, $194,186; buildings and improve 
ments, $124,310; business tax rents 
$21,840; taxes levied, $7,697. 

Raymond (1,600)—-Debenture debt, mu- 
nicipal, $52,751; assessments, land, $201 
000; business tax rental, $11,000; taxes 
levied, $8,345. 


Redcliffe (2,200)—-Debenture debt, mu 
nicipal, $357,800; school, $39,150; 4s 
sessment, land, $3,306,980; buildings ané 
improvements, $786,760; taxes levied 
$141,421. 

Stavely (350)—-Debenture debt, munici 
pal, $3,000; assessment, land, $147,140 
taxes levied, $4,120. 

Stettler (1,400)—Debenture debt, mu 
nicipal, $80,364; school, $35,028; 4 
sessment, land, $371,625; buildings 4° 
improvements, $416,400; personal pro 
perty, $227,345; taxes levied, $33,495 

St. Albert (1,900)--Debenture deb 
municipal, $31,949; assessment, land 
$227,614; taxes levied, $6,940. 

Stony Plain (500)--On Canadian “4 
tional Railways, 24 miles west of % 
monton. Assessment, land, $93,776; taxe 
levied, $3,280; value of municipality's # 
sets, $8,561; tax arrears, $3,000. 

Strathmore (600)—On C.P.R., 35 miles 
east of Calgary; headquarters of wester 
end of C.P.R. irrigated lands depam 
ment. Debenture debt, municipal, $, 
900; assessment, $395,115; taxes leviee 
$6,970. 

Taber (2,000)—On Crow's Nest branc® 
of C.P.R., between Lethbridge and Med) 
cine Hat. Industries, mining and farm: 
ing. Debenture debt, municipal, $138, 
803; school, $47,767; assessment lane, 
$596,956; business tax rental, $28,110 
taxes levied, $49,145. . Ed 

Tofield (600)—41 miles east 0 Ed- 
monton on G. T. P. and at junction © 
Tofield-Calgary branch. Debenture de? 
municipal, $101,325; school, $15,367; 3* 
sessment, land, $762,035; business 
rental, $16,530; taxes levied, $29,54/. _ 

Vegreville (1,200)—On C. N. R. mae 
line, 72 miles east of Edmonton; ©. 
minus of the Calgary-Vegreville brane 
Debenture debt, municipal, $153,509; *, 
sessment land, $700,302; buildings ®' 
improvements, $249,917; taxes ‘ev 
$45,823. a 

Vermilion (1,200)—Debenture| Ge" 
municipal, $72,030; schools, $25,450; * 
sessment land, $82,074; taxes levied, ® 
427. 

Wainwright (1,000) a 
municipal, $45,392; assessment, a 
$778,735; buildings and improveme’™ 
$199,270; taxes levied, $25,45¥. ob 

High River (1,300)—Forty miles 50°" 
of Calgary on the Macleod branch 0 
C.P.R. Total net assessment, $614.0, 
tax rate, 47 mills; tax levy, 9r 
floating indebtedness, $16,952; deben. 
debt, $110,963; taxes outstanding, Pa 
012; forfeited land, $27,603; are 
acres, 
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Re luction 
o., Ltd 
Credit 
MMiIssior 
t 


1, 
N comen 
"AB ) 


$74,290, 
Accounts.—D 

! March 31st, 1919, 
1 Columbia aggreg: 
the ne+ expendit 
& surplus 
: receipts were: 
a5 a 
enone land sales, 
23,719: 
Stry 


of S} 

, licenses, rova 
succession 1 

fees, $189,163; 


Property, land 
$4,090,704." 


fen Principal items 
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ast Province 


unicipalities 
esources in 
evelopment 


1918 
$9,698,879 
3,150,000 
rroducts 2,643,963 
uets 5,518,042 
4,415,160 
6,575,853 
11,463,674 
4,096,686 
382,051 
1,500,000 


1919 
$12,437,510 
3,730,206 
3,840,795 
6,804,384 
7,772,474 
7,411,195 
15,012,999 
6,088,919 
636,272 
1,650,000 


, 


neou 


products 


$49,444,308 $65,384 556 
nt of the different kinds of 
sed in British Columbia in 
19 was as follows: 

1918 
18,185,000 
3,036,772 4,133,578 
3,155,691 3,990,075 
2,260,386 2,318,290 

250,674 304,562 


1919 
19,820,000 


10,916,354 9,470,377 
ipe rated 
terilized), 
243,215 
1 42,692,400 
202,011 
525,402 
3,853,099 
344,580 
337,440 
310,000 
; ee eee re 93,000 
ies. In the year 1919 Britis) 
‘ fisheries produced a 
slued at $15,216,397, or 47% per 
the total value of the fisheries 
of Canada. This province 
ids oll the provinces of Canada. 
*h exceeded that of Nova Scotia, 
nd in the list of provinces, by 
6 and it exceeded that of all the 
provinces combined by $6,411,- 
all the branches of the  indus- 
satisfactory activity. 
Production.—While the esti- 
of the mining indus- 
tritish Columbia for the year 
terms of monetary value, 
Berabiy less than it was in 1918, 
ry reason for looking for- 
the future with confidence. Pre 
compilations put the value of 
output at $33,421,333 as against 
74 for 1918, a reduction of $8,- 
equivalent to a decline of 
cent, 
the production of the 
for 1919: 
Production 
45,984,046 


85,029,521 
206,422 
396,084 

2,778,904 
450,000 
no returns 


+1 
ip 


a seca 


l 
noie 


e is 
al 
production 


it oat 


evi 


ol 
) per 
llow sng 
minerals 
Value 
$8,631,205 
3,216,865 
3,871,063 
1,658,121 


3,667,516 
$2,134,136 
' 2-504,423 


Continued on page 35 


ure debt, municipal, $14,925; as 
ent, land, $342,880; taxes levied, 
ako 
kotoks (550) On C.P.R. Calgary- 
leod branch, 27 miles south of Cal- 
ind in centre of natural gas. 
re debt, municipal, $6,290; school, 
ussessment, land, $199,510; busi- 
rentals, $10,836; taxes levied, 


(1,000)—Debenture debt, munici- 
00: school, $9,363; assessment, 
23.773; business tax rental, $38, 
levied, $11,552. : 
(1,200)—-On = Crow's 
ie of C.P.R., 30 miles west of 

Debenture debt, municipal, 
assessment, land, $421,139; busi- 
x rental, $17,454; taxes levied, 


es 


r Creek 


(650) Debenture debt, munici 
ATL: school, $1,600; assessment, 
94,186; buildings and improve 

24,310; business tax rental, 
taxes levied, $7,697. 
mad (1,600)— Debenture debt, mu 
$52,751; assessments, land, $207,- 
siness tax rental, $11,000; taxes 
8345 
ffe (2,200) Debenture debt, mu 
7.800; school, $39,150; a5 

land, $3,306,980; buildings and 
Tents, .$786,760; taxes levied, 


$85 


y (350) Debenture debt, municl- 

100; assessment, land, $147,140; 

vied, $4,120. 

pr (1,400) Debenture debt, 
$80,364; school, $35,028; 
t, land, $371,625; buildings an¢ 


Pate : ) 
ments, $416,400; personal pr 
9° « 
297.345; taxes levied, $33,490 bt 
Ibert (1,000)-—Debenture de 
al, $31,949; assessment, land, 
- tuxes levied, $6,940. ; 
Plain (500)--On Canadian Ea 
tailways, 24 miles west of _ 
’ ane . 
Assessment, land, $93,770; ta : 
$280; value of municipality s ™ 
561; tax arrears, $3,000. 
nore (600) —-On C.P.R.., 
igary; headquarters of weste’ 
(@.R. irrigated lands ders. 
Yebenture debt, municipal, ed 
sssment, $395,115; taxes levies 


mu- 
as- 


35 miles 
estern 


9 ’ ' ch 

(2,000). On Crow's Nest Oredi 
“¢ 

. between Lethbridge and f ™ 

. Industries, mining and a tae 
~benture debt, municipal, ‘ a 
hocl, $47,767; assessment, tas 


” 0; 
business tax rental, $ 8,1} 


$28, 
vied, $49,145. 

(600)-——41 miles 
‘on G. T. P. and 
‘algary branch. 
ml, $101,325; school, 
t, land, $762,035; , 
16,530; taxes levied, $290 si 
ville (1,200) On C, N. Rem os 
miles east of Edmonton, = 
f the Calgary-Vegreville brane’ 
re debt, municipal, $153,560; ®°, 

land, $700,302; buildings oe 
ments, $249,917; taxes levied, 


east of Kd- 
at junction of 
Debenture debt, 
$15,367; as 
business t* 


tlion 
al, $72,030; , 
nt land, $82,074; taxes leviec 


at 
(1,200)--Debenture _ debt, 
schools, $25,450; ® 
. i, $55. 
debt. 
land, 
ments: 


wright (1,000) Debenture 
mal, $45,392; assessment, 
buildings and improve! 
j; taxes levied, $28,450. south 
River (1,300)--Forty miles § 
ary on the Macleod branc® ¢ 
Total net assessment, ’ 
e, 47 mills; tax levy», 
‘indebtedness, $16,952; ce™ 
110,963; taxes outstanding. 


rfeited land, $27,603; are® 


96, 1920 


Jame 
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1 
[he total 


Continued from 
Forest Products value of 


nt 


PROVINCTAI 


FINANCES 
Funded det fare : 


1919 
LI1s 


Guarant: 


it 


tarantec 
51et March 
975.000 

TAO 000 


5 000,000 


65,000 65,000 


1.000.000 1,000,000 


90.000 90,000 


$74.290,000 
Accounts.—During 


$63,902,863 
year 
revenue 
i aggregated $10,931,279 
litures $9,887,744, 
f $1,048,535. The 


Public 
. _ the 


Ma Bist, 1919, the 
Colum 
expendit 
us oO 

nts were: Domi 
$112.55 
royalties and sales, 
duties, 

S189 1A2 

$189,163; real 
“en peonerty and 
*Xes, $4 090,704. ° 


sales, 

uce sa tate 
property, 
income 


of | 


sub- | 
Schools 

|} Streets and bridges 
Other non-producing 
Waterworks 

Electric light 


$271,777; | 


ubtie Debt Siac 
bt. of Agriculture 
pt. of Atty. Gen. 
‘bt of Education 
‘bt of Finance 
bt. of Lands 
bt of Mines 
Debt of Prov. 
I b¢ of Pub 


the fiscal 


$2,090,714 | 
228,798 | 
866,292 | 
1,831,623 | 
722,120 
727,622 
203,340 | 
1,863,571 
1,851,881 
year ending 3lst March, 

120 receipts were estimated at 
and expenditures at $13,314, 
for the ng year, 1920-21, 
estimated at $13,978,245 and 
chargeable to income to 

. Actual receipts for nin 
Dee. 31, 1919, $10,609.- 
total expenditures $9,147, 


For 


10.°09 GEO 


com 


were 
were 


Agricultural Credits—Under the terms 
Agricultural Act of 1915, an Agri 
tura! Credit Commission was organiz 
April -26, 1916. A $1,000,- 

negotiated by Commiss 


year 


the 
on loan of 
tne on 
debentures being 
purpose 

was deposited 


the 
200, 
iccount ca ed 

Commission’s 
By itutory ef of 1917, the 
inetions of the Agricultural Credit Com 


Land 


empow 


tr nt 


ner bonds eithne 

Act of 1915, 
1} Develo 
of the 


but th 

nnection there 
epafate So far 

Board is con- 
from the 
time for loan 
ike any 

behalf, 


receive inces 


trom } to 
dc nat ww 


CITIE 


uated on the 


lirect 


vn 


( 


Albern) 
r Island. The _ sur- 
rich in timber and 
ulture and 

De pent 


fishing 
debt: 
$ 8,000 
52,13) 


10,00 


ire 


. 1 


$70,136 


21.680 


$48,456 

land improve 
590 Total $1,125,397. 
15 mills; school 


total 30, 


$848,707, 


ony 
» MIS; 


$95,000; 
expenditures, 
$83,815; publie 
1919, $2,664; 


lity’s assets, 


8 668; 
in 


Ok inagan 
of Sicamou 


several local indu 
loahte 
aebdt: 
$ 41,000 
79,250 


30,50: 


12,815 


2 609 


fu not deposite 
rears amount to $16,180; 
981; amount of taxes 


| 


wack 600)--On Fraser River 
I } V ncouver; on ] nes ot 
: 
: pro 


ture 


oOo 
5,937 
14,10» 


158,509 


$190.89 
improve 
$233,075, 
general 
121 


r, 13’ 


Vancouve Is 
miles north of Victoria 
terminu f E. & N. Railway 
steamt service to Vancou 
ging, Mining and 
n the 
Electric 
00; As 
mprove 
Tax rate, 
$9,412. 

the Kootenay 
and Rock 

ting centre 
nay; divisional 
line of C. P. R 


$ 22,500 
4.000 


ais 


ment 


£7. 


rK 


lor 


180,000 | 


120 O000 
27,500 
41.500 

3,000 
$398,500 


9n° 


5d,257 


t . $299,206 
Value of municipality’s assets $524,- 
SON, 

(1918)--Land 
ay 


) 
d,0005 rat 


$749,270; 


“a yy) an? 
\ eCssment ' 


vements, $ eable, $1,- 

570 Tax rate, 32.4 mills. Tax 
$31,523 fax sale prcpert 
Fixed assets, $430,973. 


revenue, $19,702; 


ar- 
ies, $s, 
Water 
expenditure, 
Cumberland (1500)—On Comox Lake, 
uver Island, 60 mi north 
1aimo Lecation of Canadian Collier 
*s (Dunsmuir) Limited. Lumbering 
nd fishin’ carried on in neighbor- 
Debenture debt--Local improve- 
$9,659. Assessed value for taxa- 
tion, $350,000; exemptions, $40,000; 
value of municipality’s assets, $20,000. | 
Tax rate, general, 15 mills, school 13 | 
mills. Tax arrears, $1,971. 

Duncan (1200)—-Thirty-eight miles 
north of Victoria on Vancouver Island in 
in attractive residential, ranching and 
farming district. Debenture debt 
1919) 


les of 


I 
tae 
nood 


ments, 


$ 21,000 
10,000 


65,000 
3,100 


» Non-productive 


14,000 Gross 
25,000 Sinking fund .... 


THE FINANCIAL POST 
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Sinking fund 11,455 


Net debt $126,645 
Assessed value for taxation, $1,129,860 
Exemptions not included above, $57,600. 
Revenue from public utilities, $3,109 
Value of municipality’s assets, $210,135. 
Tax rate, general, 19% mills; school, 
11% miils. 
Enderby (1200) 
% miles below 


In Okanagan Valley, 
Sicamous Junction; a 
farming and lumbering district 
irrounds it. Debenture debt: 

chools i ; $ 27,500 
9,250 


nixed 


Local city’s share 


tepayers’ share 
iterworks ane 
Other non-productive 


9,250 | 
K 22,50 


21,500 


1832: ex 


Gross $ 90,000 


sinking 


debt 
fund 
debt : $ 81,996 
$12,500; assessment 
ts, 


remporary loans, 
1 $104,715; 
To ex 


752.645 


improveme! $458,990 


mptions, $188,060 


Rateable, 


rate, genera!, 8 


other, 11 mil 
mu pal 

cash ret pts, 

tax 


e ot 


$27,498; 
venus from waterwork 
nditure strictly applicabl 
erworks, $2 555. 
Headquarters 
Coal Co., with annual 
tons of coal; a jud 
by Crow’s Nest line 
rs. es .. Debenture debt: 
Sehoo!ls > ‘ ‘ $ 
Local 


I 


> 
\ 
Waterworks 


NK of wat 


Fernie (5,000) 


‘ Nest Pass 


of 


fa million 
‘ 
served 


373 
261 
2 500 
9.000 
006 


city’s share 


tepayers’ share 


r ctrie ifn 


Gross debt 


Sinking fund 


$299 ,26 
loans from banks against 
$96213; sment taxes, 

mprovements, $1,355,012. 
7. Tax rate, general, 
s: cehool, 17.13 mills; total, 
Value of municipality’s as- 
q Cash receipts, $180,690; 
$144,641, Tax arrears, 
Paudlie utilit waterworks, 
19.145; expenditure, $13,482; 
lieht, revenue, expendi- 
, $27.640 
Grand. Forks (2,000)--In Kettle River 
Valley, 295 miles east of Vancouver and 
near the international boundary; 
the Granby smelter. Debenture 
(1919): 
Waterworks 
Electric light 
Smelter sinking 
Fire department 
All other 


asses 


194,89 


ICS, 


$31,573; 


site of 


debt 
$ 75,800 


17,000 
20,500 
35,500 


$166,800 


Sinking fund 48,957 


ss pe eek sat .$117,8438 
value for taxation, $1,416,- 
not included above, 
from public utilities, 
municipality’s assets, 
general, 24 mills; 


Net debt 
Assessed 
exemptions 
revenue 
$9,439; value of 
$262,224; tax rate, 
school, 6 mills. 
Greenwood (800)—Location of smelter 
of B.C. Copper Co.; served’ by the C.P.R. 
Debenture debt (1919), $85,000. Sinking 
funds, $21,226. Sinking fund shortage, 
$55,145. Assessment, land, $152,645; im- 
provements, $79,104; total, $231,749. Tax 
rate, debt, 40 mills; school, 7 mills; gen- 
eral, 7 mills. Tax arrears, $30.73. Bank 
loans, $8,134.23. 
Kamloops (4,500)—-On main lines of 
C.P.R. and C.N.R., 250 miles east of Van- 
couver and divisional point of C.P.R. 
A judicial centre and distributing point 
for large mining and grazing district in 
the famous dry belt. Debenture debt: 
Waterworks... ; .$ 329,000 
Electrie light 214,500 
Fire Department 31,000 
Schools 63 500 
Sewers 60,000 
Sidewalks 45,373 
Lights 24,000 
Parks ; 3,500 
Hospitals 38,000 
Hydro-Electric 345,000 
Other 33,500 


O55; 


$399 355; 


Total Dae ‘ 
Sinking fund . 


debt ; esiae:s $ 874,889 

The amount actually set aside for the 
sinking fund is $248,144. Cash, tax ar- 
rears, tax sale property and rates, show 
$137,305, out of which to provide the 
uninvested amount. 

Assessment, land, $2,560,866; improve- 
ments (at 25 per cent.), $1,819,410; 
rateable, $4,380,276. Tax rate, 33.6 mills. 
Taxes in arrears, $119,385. Tax sale 
property, $9,880. Value of real estate, 
buildings, plant and equipment, $1,269,- 
631. oe 

Kaslo (1,370)—On west side of Koote- 
nay Lake, 42 miles from Nelson. Neigh- 
‘borhood supplies zine, lead and copper. 
District noted for its fruit. Debenture 
debt: 
General 
Sinking 
Light and 


Net 


-$ 54,000 
11,06: 


debt 
fund 
power 


Net debt pia bones : 

Assessed value for taxation, land, 
$194,801; improvements, $257,320; . ex- 
emptions, not included above, $148,505; 
tax rate, general, 19.3 mills; school, 17.2 
mills. 

Kelowna (2,500)—-On Okanagan Lake. 
80 miles south of Sicamous Junction; 
noted for its orchards and gardens, can- 
neries and fruit packing houses. De- 
benture debt: 

$ 121 500 


Light and water 
Sewerage 4 
Local improvemgpts 
$428,309 | 
106,586 | 


available for 


Gross debt ; 
Sinking fund ei 

The amount actually 
sinking fund is $11,977. 

Assessment, land, $1,814,593; improve- 
ments, $1,623,250; exemptions, $347,175; | 
rateable, $3,090,668. Tax rate, general, | 
11.3 mills; debenture, 12.6 mills; school | 
rate, 13.6 mills; total, 37.5 mills, to be | 
levied upon the assessed value of the | 
lands, and 25 per cent. of assessed value 
of improvements. 

Ladysmith (2,850)—-On east coast of 
Vancouver Island, on the E. & N. Rail- 
way, 59 miles north of Victoria; ferry 
service with Vancouver; centre of green 
mineral area and shipping point for the 
Canadian Collieries and Granby Co. De- 
benture debt: 
General 
Light and power 


$ 85,000 
a — 
1 1G 000 
15000 


——- 


i Gross 
| Sinking 


| $500,000; 
8,003 


ling 


> | 


} 


| 
| 
I 


| 


+ | ceipts, 
| Kootenay 


| Crow's 


j tains 
| debt 


i Schools Pererderw ns ; $ 
| Local improvements 


18,000 | 


| Fraser 


310,000 | 


| 
$ 11,937 | 


155,500 
100,000 | 
51,309 | 


; | Schools : ; . $ 


upon 


i school, 


value of municipality’s assets, $86,698; | Schools 
tax rate, general, 12 mills; school, 10 
mills. 

Merritt (1,700)—In Nicola Valley on 
the Kettle Valley Railway, a mining cen- 
tre, with large production of copper. 
Debenture debt (1919): 
Schools a. - 
Streets and bridges 
Other non-producing 20,000 
Waterworks ee aioe orean ieee . 45,000 
Electrie light eg ; ae 25,000 


Ratepay 


Electric 


$ 3,000 
10,000 


Gross 
Sinking 


Net 


the 
debt 


fund 


$103,000 

15,080 
Net debt ae $ 87,920 | 
Assessment value for taxation, $665,- | 
emptions not included above, | 

value of municipality’s assets, | 
$180,000; tax rate, 35 mills. 

Nanaimo (8,500)—-An important min- 
centre on the east coast of Van- 
couver Island, 73 miles from Victoria; 
owns fine harbor and both farming and 
fishing industries are prosecuted. De- 
benture debt: 

50,000 | 
339,025 | 
91,000 
332,500 
230,000 | 


Locals, ratepayers’ 
Non-productive deb. 
Waterworks eid 
Other revenue prod. 


debt 
Sinking fund 


. - $1,042,525 
263,124 


Gross 


Net debt eae owes tte eon 

Loans from bank, $8,000; from banks | 
Victory bonds, $30,950. 

Assessment of land, $2,507,720; im- | 
provements, $2,862,270; exemptions, 
$130,050; rateable assessment, $2,377,- 
670; tax rate, general, 11.86 mills; 
16.04 mills; other taxes, 17.10 
mills; total rate, 45 mills; tax arrears, 
$137,071. 

Public utilities: 
$34,672; expenditure, 
(5,500)—-On the west arm 
Lake, with boat service 
Kootenay Landing and _ thence by 
Nest line of the C.P.R. and rail | 
service west through the mining district 
of Southern B.C. to the coast. The ju- 
dicial centre for West Kootenay. Con- 
several industries and is impor- 
distributing point. Debenture | 
(1919): 


Waterworks, re- 

S97 DOT i 
of 
east 


Nelson 


to 


tant 


75,000 | 
26,742 | 
90,000 
52,500 | 
315,000 | 
81,000 
92.500 


|Other non-productive 
| Waterworks 

|Eleetric light 

Street Railway 


Other revenue producers 





Gross debt 
Sinking fund 


. $732,742 
281,931 
Net debt aa . $450,810 
Assessed value for taxation, $4,438,- 
336; exemptions not included above, 
$636,935; value of municipality’s assets, 
$1,209,891. 

Electrie light receipts (1918), $56.- 
166; expenditures, $54,520. Street rail- 
way receipts, $15,665; expenditures, $18,- 
216. Gas works receipts, $11,156; ex- 
penditures, $15,180. Waterworks re- 
ceipts, $30,481; expenditures, $7,377. 

New Westminster (15,000)—-On the 
River, 12 miles from Vancouver 
and served by several steam and elec- 
tric railways; has good harbor. Many 
industries, notably salmon canneries, are 
located in the neighborhood and large 
quantities of lumber products are pro- 
duced. Debenture debt: 


| 


Population—23,000. 
Bank Clearings—1918 
Bank Clearings—1919 


ASSETS 
Land, Buildings and other property... $ 
Public Utilities 
Advances for Construction 
International Milling Co., and Domin- 


ion of Canada Bonds 

Materials on hand 

Current Assets 

Local Improvements Deferred Assess- 
ments 

Miscellaneous 





Other non-prod. 
Waterworks 


value 


Locals, city’s share . 


ers’ share 


light 


debt 


fund 


debt ; 
The city has deposited debentures to 
of $614,362 
municipal bond issues of $500,000; tem-, 
|porary loans from banks, $130,000. 
' 


debs. 


389,000 | 
72,326 
291.027 
2,992,027 | 
916,500 | 
206.000 | 


Assessment, 
provements, 
land, $4,604,115; 
800; 
3 mills; 
mills; 


general, 2 
other, 18.1 


of municipality’s assets, 


5,867,453 


582.364 


receipts on current 
expenditure, 
end of 1919, 
$5,285,089 | : a 

| Publie Utilities: 
“2 ~~’ tplus, $31,479; 
collateral for 


as 


| Continued 


land, 
$10,025,025; 
improvements, 
total taxable, $12,744,750; 
school, 
total, 32 


$746,437; 
$284,510. 


on 


35 


$17,272,715; im- 
exemptions, 
$207,- 
tax rate, 
11.6 mills; 
mills; value 
$5,212,920; eash 
account, $739,999; 
tax arrears at 
sur- 


Electric light 


waterworks, surplus, $7,- 
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Financial Printing 


T’S a pleasure to get things 


done right without a lot of 


explanations. 


Years of practical experience have 
taught us how financial literature 


should be made. 


Good typesetting, intelligent and 
exact proofreading and excellent 


arrangement of type and margins 


—give our work a character and a 


dignity befitting financial affairs. 


78,425,563.00 
86,447,926.00 


3,419,787.68 
2,234,631.60 
2,231,104.89 


187,324.59 
109,355.34 
1,338,271.66 


807,162.17 
19,395.07 


$ 8,339,034.00 


Moose Jaw is the headquarters of the C. P. R. forthe 


Our Telephone Number is Adel. 1380, 


and our Building is at 172 Simcoe St. 


Dueen. 


“~< 


—yjust above 


LIMITED 


Net Assessment 
Building Permits—1919 


Building Permits, first five months of 


1920 


LIABILITIES 
General Debentures 
Utility Debentures 


Less Sinking Fund 
Net Bonded Debt 


Current and Accrued Liabilities 
Excess Levies 


Total Liabilities 


Surplus— 
Capital, including local 
improvements ........$1,946,749.92 


Revenue— 


AVAILABLE AS A RE- 


SERVE FOR_ POS- 
SIBLE UNCOLLECT- 
ABLE TAXES 398,162.88 


Province, and in addition to the 


-acific and Canadian Natiosal Railways have lines radiating from the city. 


Moose Jaw has a Dominion Government Elevator of three and a half million bushels capacity. 


ROUS & MANN 


Designers and Printers 


172 Simcoe Street Toronto 


City of Moose Jaw 


Saskatchewan’s Railway Centre 


Headquarters of the Milling and 
Abattoir Industries of 
the Province 


$23,000,000.00 
590,895.00 


417,895.00 


Consolidated Balance Sheet as at December 31, 1919 


3,603,163.59 
2,354,086.26 


5,957,249.85 
864,682.87 
5,092,566.98 
896,924.12 
4,630.10 


5,994,121.20 


2,344,912 80 
$ 8,339,034.00 


Grand Trunk 


The 


Provincial Government have established their Co-operative Stock Yards here and Gordon, Ironside & Fares, 
Ltd., operate the largest packing plant in the Province. 


Moose Jaw is the home of the famous Robin Hood Flour Mills, having a capacity of 5,000 barrels of 


flour and 2,000 cases of rolled oats daily. The Saskatchewan Creamery Company has a large factory in the 


city; their sales for 1919 exceeding $1,000 


Moose Jaw is a wholesale distributing centre to a well 


facilities. 


,000. 


settled territory 


S. A. HAMILTON, Mayor 


and has excellent railway 


D. G. MACKIE, City Commissioner 


Local improvement 


—_ | Assessed value for taxation, $774,000; 
Gross debt .........-....+.+.+--$138,100 | less exemptions not included, $67,650; 


*Re principal 


Vere: items of 


expenditure 
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ONTARIO 


Pre-eminent 


BOND issues of the Province of Ontario 
have come to be regarded as among the 
world’s best securities. Financial houses 
everywhere recognize the fact. The reason 
for it isfsimple. Ontario is the banner pro- 
vince of Canada, a province of over 400.000 
square miles in area with much fertile soil 
and great waterpowers; immense forests and 
mineralized areas; a network of roads and 
railways; many farms and factories; cities, 
towns, and villages; schools, colleges, and 
churches, a splendid land of easy access, and 
most energetic people with abundant room 
for wealth-bringing enterprise. Larger than 
the largest of the prairie provinces by 159,- 
130 square miles, Ontario is fully three and 
a third times the size of the British Isles, and 
almost twice the size of either France or Ger- 
many. Ontario is divided into two great sec- 
tions: Southern Ontario, the older, longer set- 
tled portion, and Northern Ontario — vast 
stretches of which are virgin land of very 
great value. Southern Ontario has an area 
of 77,000 square miles; Northern Ontario is 
330,000 square miles in extent. 


Agriculturally Ontario is exceptionally 
rich, and capable of far greater production 
still. In the peninsula of Southern Ontario 
the soil is capable of yielding a great diver- 
sity of the best products, pasture grasses for 
live stock, all kinds of cereals, a wide range 
of vegetables, many kinds of fruits including 
apples, grapes, and peaches. For varied and 
high class agriculture the \conditions are 
ideal. The average annual yield of apples 
in Ontario is about 12,000,000 bushels; of 
grapes about 15,000 tons. Average annual 
value of the fruit crop to Ontario is $20,- 
100,000. Ontario farms are richly produc- 
tive in dairy products, the province deliver- 
ing fully fifty per cent. of the whole Domin- 
ion output of factory handled dairy products. 
This in 1918 was worth $47,834,289. In the 
raising of live-stock Ontario farms take a 
leading place. The output of five Toronto 
Pork Packing Firms alone in a year is an 
average of well over $60,000,000 worth. Wool 
production of the province in 1919 was 775.- 
316 pounds worth from 45 to 67 cents per Ih, 
though this industry is still comparatively a 
voung one, 


Lumber and forest wealth of Ontario is 
vast, and with the conservation of the woods 
from fire, and scientific reforestation, prac- 
tically inexhaustible. The forest area of the 
provinee is estimated at 260,000 square miles. 
Included in this estimate is the district of 
Patricia with at least 100,000 square miles of 
wooded land. The timebr resources of On- 
tario are among the best in the Dominion 
and the pine forests among the most valu- 
able on the whole continent of America. The 
total area covered by timber license or other 
rights is 40,000 square miles. The main cen- 
tral forest area of Ontario is larger than all 
England and Wales, extending to 50,000,- 
000 acres. A further fifty million acres are 
found well wooded to the North and the dis- 
trict of Patricia is not included. In this 
Northern area are estimated to be at least two 
hundred million cords of pulpwood. 


Ontario has eighty sawmills of large 
capacity. which annually produce immense 
quantities of pine and: other lumber used 
in a great many different industries for an 
immense variety of comm rcial products. 


In the vast untouched section. 


THE FINANCIAL POST 


A jam which indicates vast resources. 


THE PROVINCIAL CABINET 
Lt.-Governor: His Honor Lionel H. Clarke. 


Prime Minister and President of Council: Hon. E. C. Drury. 
Attorney General: Hon. W. E. Raney, K.C. 
Provincial Treasurer: Hon. Peter Smith. 
Provincial Secretary: Hon. Peter Nixon. 

Minister of Public Works: Hon. F. C. Biggs. 
Minister of Lands and Forests: Hon. Beniah Bowman 
Minister of Labor and Health: Hon. Walter Rollo. 
Minister of Education: Hon. R. H. Grant. 
Minister of Agriculture: Hon. Manning W. Doherty. 
Minister of Mines: Hon. H. Mills. 
Minister Without Portfolio: Lt.-Col. D. Carmichael. 


VALUE OF ONTARIO PRODUCTS 


Ontario All Canada 
Value of farm products $450,000,000 $1,100,000,000 
Value of mineral output 52,000,000 138,500,000 
Value of timber output 50,000,000 172,500,000 
Value of manufactured products 715,000,000 1,390,000,000 


Total 1,267,000,000 2,801,000,000 


The ANNUAL PRODUCT on Ontario’s farms, mines, forests, 
industries, ete. (which under the tax power of the province secures 
all Ontario Government bonds), would pay off the entire direct 
bonded debt of the province 22 times, and do it each year. 


Assessed Value $2,054,000,000 
Annual Production 1,152,000,000 
Uncultivated farm land 20,000,000 acres 
Available timber 

Available pulp wood 

Undeveloped water powers 


A FEW SIGNIFICANT FACTS 
Rural area assessed 


25,000,000 acres 
Areas cleared 


15,000,000 acres 
Under cultivation 14,000,000 acres 
Areas of forest territory 150,000 sq. miles 
Steam railways in Ontario have a total length of 11,057 miles 
Electric railways 767 miles 
One-half of the cheese produced in Canada is made in Ont. 

Ontario furnishes 45% of the mineral production of Can. 

The most valueable nickel mines in the world are in Ont. 

Estimated undeveloped water-power 6,000,000 h.p. 
Developed water-power 985,000 h.p. 
Ontario’s Hydro-Electric has constructed and operates 2,533 miles of 
high and low transmission lines. 


Ontario has 23 cities, 139 towns, 150 villages and 553 townships. 


Nickel-Copper Smelter, Copper Cliff, near Sudbury. 


One of Ontario’s Great Factories 


For Full Particulars of Ontario 
WRITE TO THE 


Provincial{Government Offices, Toronto 


June 26, 1929 


enna 


and Wealth 


More than 800 factories are in constant 
operation in the production of material for 
building. Large pulp and paper industries 
are established at different points throug 

out the province, chiefly in Northern On- 
tario, and these derive their supplies of raw 
material from the extensive: pulpwood areas 
lelongine to the Crown. These industries 
are situated at Thorold, Ottawa, Troquois 
Falls, Smooth Rock Falls, Sturgeon Falls, 
Espanola, Sault Ste. Marie, Port Arthur 
Fort Frances, and Dryden, while similar 
plants are under construction in the vicinity 
of Kapuskasing and other localities. Phe 
daily output of these mills runs from = 75 
to 400 tons of pulp and paper each per day. 


The total production of sawlogs and squar 
timber in 1918S was 253,539,089 feet board 
measure. In the same vear the cut of pulp 
wood was 338,563 cords, and of railway tie 
2 094,099. The total revenue from woods 
and forests for timber dues, bonus, ground 
rent, and transfer fees in 1918 was $1,635,- 
684, The value of the total forest cut in 
1918 was about $42,000,000. The cap fal 
invested in 1918 was $44,843,439. The 
salaries and wages paid to employees, fuel, 
and material used, and miscellaneous ex- 
penses amounted to $31,485,275. 


Ontario is the chief manufacturing 
province of the Dominion. It has about 
half the factories of all Canada, and pro- 
duces almost every kind of manufactured 
article. All the Western towns and cities 
with nearly all the villages are engaged in 
some kind of manufacturing. There are 
over 15,000 factories, mines, and places of 
construction in the province which give em- 
ployment to 375,000 workmen, and have 
an annual payroll of $285,000,000. The 
capital invested in manufacturing exceeds 
$1,336,000,000, and the value of annual out- 
put is $1,535,000,000. 


Water-power potentialities of Ontario are 
magnificent. Immense lakes and_ large 
rivers drain an area of over 400,000 square 
miles. The development of the Niagara 
power marks an epoch in the industrial his- 
tory of the province not only through the 
displacement of steam-generated power, but 
from the fact that the availability of large 
quantities of cheap water-generated power 
has transformed laboratory experiments into 
immense electro-thermal and electro-chemical 
industries. Recent estimates place the water- 
power potentialities of Ontario at least 
6,004,000 h.p. 


Fisheries of Ontario are of great commer- 
cial value. The Great Lakes are the largest 
fresh water fishery areas in the world, and 
Ontario has a salt water coast line on Hud- 
son’s Bay which give access to fisheries. 
known to be of value, but as vet only partly 
investigated, | 


_ Mineral resources of Ontario cover prac- 
tically the entire list of the metallics, and 
non-metallies with the exceptions only of 
coal and tin. The total value of the chief 
metals produced in Ontario for the vear 1918 
comes to $80,308,972. In other words. On- 
tario contributed no less than 45 per cent. 
of the total mineral production of Canada. 
and produced in value more than twice th 
output of her nearest competitor among thi 
provinces of the Dominion. 


Thousands of Ontario farms number sheep among assets. 
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MANITOBA—Rich 


in Natural Wealth | 


RaQ ANN A PO LE PONE IIA IE ROR TTI ENN LOLS EL TEE 


THE FINAN 


The Older Portion of the West—Production Falls Off Owing to | 


ONDITIONS in Manitoba «ere 
+ milar to those in the other 
Western provinces. Agriculture 

the Jeading industry, but there was 

a decline in production last year ow- 
weather con- 
diti This being the 
older and m¢ settled portion of the 
West the industries are more stabiliz- 
The omewhat better 
rther west, and the capital, 


infavorable 
f 


rienced. 


re 
( are 


na notably strong posi- 
nanclally. 
GENERAL INFORMATION 
Province of Manitoba 
west by the Province 
ewan, on the north by the 
t Territories, on the east by 
and the Province of On- 
the south by the inter- 


ndary 


Location.—Tt 
nded on the 


hye 


area of 251,832 
which is a larger area 
Germany, Belgium, Hol 
tverland combined, 19,906 
f th total, however, is 
being eral large lakes 

the provincial limits. 

fhe first act of Government 

now the Province of Mani- 

taking possession by Cap- 
in 1812, in the 
lkirk, of the District of 
forks of the Red and 
A council was form- 
the judicial functions 
ernor, and in 1841 the muni- 

trict of Assiniboia was formed. 

of Dominion acts relating to 

West began in 1869, and in 1870 the 

Act established the province. 

Government.—The government of the 

! vested in a Lieutenant 
ernor and a legislative assembly of 
The executive council con- 
en members. At the present 

Government is Liberal, with 

Norris, Premier; Hon. Ed- 

Provincial Treasurer, and 

Armstrong, Provincial Sec 

municipal commissioner. 
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( Bay Co 1,210,000 | 
endowment 1,624,600 
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Water-covered lands 4,246,300 
Ava for entry 1,788,000 
Population.—The census 1911 
Manitoba a population of 455,614, of 
255.249 was rural and 200,365 
W he 1912, the boundaries 
pi were enlarged, an ad- 
litional 6,016 was added to the popula- | 
tion The population in 1916, according 
to the last Dominion c¢ which 
the provincial subsidy 553,- 
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Railways.—On June 
re In operation 
es of railway. Of tI 
credited to the C 
ern; 1,727 to the C i 
to the Grand Trunk Pacific 
amounts to the National 
tal, Manitol Great 
Fisheries®The total value 
I for 1918 amounted to $1,830, 
435, being $287,147 more than 1917. 
Greater catches and higher values made 
the season one of the most remunera 
commercial fishing began. 
$462,556 capital invested in 
$141,000 in vessels, and 
boats, while 2,374 persons 
engaged in the industry. 
Lumbering.—The cut in 1918, accord 
ng to figures supplied by the Forestry 
Branch, 54,216,000 ft. bm. of 
which $962,176 Mani- 
tol 1,920,000 acres of 
estimated to contain 6,850,- 
b.m lumber. 
Minerals.—Manitoba’s output of min- 
erals in 1919, as estimated by the Mines 
h at $2,846,- 
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The Pas. About 25,000 tons of 
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ounces of silver per ton. Gold pro- 
1 Was 611 ounces as against 1,926 
in 1918, Silver production 
to 20,760 ounces. Gypsum 
produced to the extent of 32,903 
at $371,337. 
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Agriculture. 
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Wheat 

Acre age Yield 
~ 500,424 69,337,000 
625 29,667,000 
2,448,860 41,089,700 
2,983,702 48,191,100 
2,880,301 40,975,300 


e largest 
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Value 
62,662,900 
36,500,800 
84,144,300 
99,274,000 | 
78,706,000 
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| Northern 


| hundred 


|; Company 


| 1893 


this | 


Satisfactory 


Oats 
1,317,365 50,750,000 
1,443,599 48,439,000 
1,500,000 45,375,000 
1,714,894 54,473,500 
1,847,267 56,698,000 

Barley 
567,080 16,658,000 
687,503 13,729,000 
708,000 15,930,000 
1918 1,102,965 27,963,400 24,887,000 
1919 .. 893,947 17,149,400 20,137,000 

Live Stock.-Following are the figures 
with regard to the numbers and value 
of cattle in the province. The numbers | 
are for June and the values for Decem- 
ber in each year: 

Numbers 

1917 
. 324,175 
. 202,177 
. 357,870 
80,588 


1915 
1916 
1917 
1918 
1919 


17,912,800 
23,735,100 
30,401,300 
38,676,000 
41,420,000 
1915 8,420,400 
10,983,200 


1917 17,045,100 


1918 
384,772 
225,659 
521,240 
136,872 

175,013 284,596 
1914 1917 
Values 
$ 


. 41,634,302 


1919 
379,356 
227,872 
553,899 
167,170 
261,542 
1918 


Horses at 
Milch cows 
Other cattle 


$ $ 
Horses 44,574,000 54,371,000 
Milch 
cows. 
Oth. cat. 
Sheep 
Swine 


9,675,341 
10,369,635 


17,842,000 20,622,000 
20,488,000 33,546,000 
396,854 1,289,000 2,317,000 
2,034,134 4,157,000 7,517,000 ' 
DAIRYING 
are 44 creameries in 
22,000 milk and cream 
Notwithstanding the high price of all 
feeds, the present indications for in- 
creased production of dairy products in 
Manitoba are exceedingly encouraging. 
During the year 1919 a number of new 
silos were erected in different parts of 
the province, which have been filled 
with corn, green oats and peas. This | 
makes a good, succulent, cheap feed for 
milech cows. The total value of dairy 
products for the year amounted to $16,- 
789,892.51. The increased production, 
combined with the increased price, 
to $5,001,719.25. 
PROVINCIAL FINANCES 

At the close of the last fiscal year, 
November 30, 1919, the Province of 
Manitoba had a total bonded indebted- | 
ness of $39,820,870, an increase for the 
year of $5,930,000, which includes $2, 
923,000 treasury bills. Of this debt $22, 
466,507 is revenue-producing and is rep- 
resented by the telephone investment, 
elevator investment, farm loans and 
drainage investment and the buildings 
of the judicial districts, all of which 
pay interest charges. The balance is 
represented by public buildings. 

Guarantees.—In addition to the fore- 
going the province has guaranteed the 
principal and interest of Canadian 
Railway securities to the 
amount of $25,663,533, municipal deben- | 
tures to the extent of $1,880,329, and 
Manitoba Farm Loans’ Association | 
securities, $2,755,289, one million, two 
thousand being held by the 
Province of Manitoba and classed as 
revenue-bearing. The province has also 
guaranteed the interest only on munici- 


Manitoba, | 
shippers. 


There 


|pal debentures of a total par value of 


$99,500 and has guaranteed the rentals 
payable to the Northern Pacific Railway 
in respect of certain railways 
in Manitoba leased. 


Issues in London.—Six issues. of 


| Manitoba securities have been made in 
|the London money market. 


Due 
1923 
1928 
1947 
1949 


Rate 


5% 


4% 


Kind 
Bonds 
Debs. 
Debs. 4% 
Debs. 4% 
Stock 4% 1950 
1913 276,000 Stock 442% 1953 

Securities Issued. —- The following 
schedule gives the date of issue, date 
of maturity, rate of interest and amount 
of all Government securities issued as 
at November 30, 1919: 
Desc. Date Due 
Stock 1910 1950 

i 1911 1950 
1912 1950 
1913 


Amount 
308,000 
205,000 
698,600 
124,200 

1,433,631 


Date 
1888 £ 
1908 
1909 
1910 


Int. Amount 
$2,524,003 
1,825,000 
2,628,000 
1,346,120 

Total 
Debs. E. 
” F, 
G. 
H. 
- A. 
« . Ci: 
= K, 


$8,323,123 | 
$1,498,933 

997,666 

500,000 
1947 1,000,000 
1947 3,399,853 
1930 D 349,000 
1920 ‘ 5,475,000 
1949 604,439 
1920 1,000,000 
1926 1,096,000 
1926 1,011,000 
1926 58,000 
1926 486,000 
1922 2,000,000 
1922 250,000 
1928 1,000,000 
1928 200,000 
1928 1,000,000 
1923 500,000 
1939 1,000,000 
1939 500,000 
1934 1,580,000 
1939 500,000 
1921 500,000 


stock 
. 1888 
. 1893 
. .1900 
..1907 
..1907 
.1900 
. 1915 
. .1909 
..1915 
..1916 
..1916 
..1916 
. 1916 
«2087 
«S08 
. 1918 
..1918 
..1918 
..1918 
..1919 
. 1919 
..1919 
..1919 
.1919 


192% 
1928 
1930 
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J. 
I 
R 
Ss. 
ee 
U 
v, 
Ws 
X. 
¥s 
Z. 
AA. 
BB. 
CC. 


DD. 
EE. 
$26,505,894 

1,897,853 


171,000 
2,923,000 


Total debentures 


Drainage debentures 
Municipal Telephone Deb. 
Treasury bills 


Total securities $39,820,870 

Sinking Funds.—The balance _ sheet 
shows a sinking and replacement fund 
investment of $4,085,290, made up as 
follows: 
Telephone stock sinking fund $ 618,414 
Telephone replacement fund.. 2,434,130 
Drainage district sinking funds 819,758 
Mun. Com. Govt. stock sinking 

fund : 212,988 

Revenues.—The province derived $1,- 
467,048 from the Dominion subsidy, and 
$452,872 from school lands. Other im- 
portant sources of income during the 
year are as follows: 
Land titles, general fees 
Provincial lands 
Succession duties 
Corporation tax 
Telephone rentals 
Automobile licenses 
Fines és ae 
Grain elevator, rentals 
Interest 842,305 | 
Municipla levy 1,038,720 | 

The total revenue for the past year | 
was $8,986,076. 

The expenditure for the year totalled 
$8,544,790, of which the Treasury De- 
partment took $2,235,490; Education, $1,- | 
319,185; Telephones, $1,753,414; Public | 


296,408 

106,837 
193,487 | 
651,060 | 

2,219,296 
379,057 | 
109,970 
66,978 | 


| Works, $1,534,124. There was an excess | 


of revenues over expenditures of $441,- | 
285. 


| 530. 


| 254. 


| Electric light 
| General 


| 
| 
| 


CITIES | 


BRANDON 

Next to Winnipeg the most important 
centre in the province. It is located on 
the Assiniboine River, 183 miles west | 
of Winnipeg, and _is_ served by the 
C.N.R., C.P.R. and G.N.R. It has sev- | 
eral educational institutions, experi- 
mental farm, provincial asylum, etc., 
with several industries and wholesale 
houses. Nearly all the important farm 
implement manufacturers of Canada 
and the United States have agencies 
here. Population, 14,421. Area, 5,760 
acres. Debenture debt: 
Local city’s share 
Ratepayers’ share 
Waterworks 
Street railway 


$ 127,039 
1,068,707 
664,000 
450,000 | 


. «+ «$3,610,246 | 
1,055,813 


Gross debt ... 
Sinking fund 


Net debt 5 geval) 0 'o atu Se 

Temporary loans from banks, $407,- 
Assessment (1919), land, $9,699,- 
Improvements, $5,666,720. Busi- 
ness, $345,833. Total, $15,365,974. Ex- 
emptions, $4,644,018. Tax rate: Gen- | 
eral, 19.4 mills; school, 8 mills; other, 
2.6 mills. Total, 30 mills. 

Value of municipality’s assets, land, 
$282,994; structures and improvements, 
$2,776,915; equipment, $211,838; amount 
due city, $455,654. Cash and miscel- 
laneous, $91,362. Total, $3,818,764. Re- 
ceipts, $648,559; expenditures, $724,- 
340. Tax arrears, $411,701. 

Public utilities: Waterworks 
$77,768; expenditure, $106,849; 
railway income, $37,632. 
$72,282. 

PORTAGE LA PRAIRIE 

Situated 56 miles west of Winnipeg 
on the main lines of four transcontin- 
ental railways, C.P.R., C.N.R., G.T.P. 
and C.N.R. The city contains county 
buildings, court house, general hospi- 
tal, Indian school and numerous indus- | 
tries. City owns waterworks, sewerage 
plant and electric plant. Population, 
6,010. Area, 5,891 acres. Debenture 
debt: 
Waterworks 


income, 
street 
Expenditures, 





... $519,338 
110,000 


Gross debt 


$974,038 
Sinking fund 


189,744 


$784,293 
$4,871,- 
825; exemptions, $1,639,634. Revenue 
from public utilities, $40,766. Value of 
municipality’s assets, $1,301,467. 
Tax rate: Regular, 23 mills; 
11 mills. Total, 34 mills. 
Electric light, revenue 
815; expenditure, $80,102. Waterworks, 
revenue, $52,629; expenditure, $51,992. 
ST. BONIFACE 
St. Boniface is situated on the Red 
River opposite Winnipeg, and is served 
by the C.P.R., C.N.R., G.T.P. and G.N.R. 
It is the seat of the Roman Catholic 
Archbishop of Manitoba and supports a 
number of industries and the Union 
Stock Markets. Population, 12,225. De- 
benture debt: 
General 
Waterworks 
Sinking fund 


WO POE COS ac aed, aaeawers $ 731,036 
Net local improvement debt, $1,662,- 
784; value of municipality’s assets, $4,- 
854,045. Assessed value for taxation, 
$12,547,265. Tax rate: General, 27.8 
mills; school, 12.2 mills. Total, 40 
mills, 


school, 


(1919), $74,- 


$1,418,894 
550,000 
137,858 


WINNIPEG 

The capital of Manitoba, the third 
largest city in Canada and the gateway 
to Western Canada, Winnipeg situ- 
ated at the confluence of the and 
Assiniboine Rivers, 60 miles north of 
the international boundary. It con- 
tains the Western headquarters, shops 
and yards of the C.P.R., C.N.R. and 
G.T.P. and is also served by the G.N.R. 
and N.P.R. It is now the largest grain 
market in the world. Its wholesale 
turnover exceeds $200,000,000 annually 
and its factories produce $50,000,000 of 

Continued on page 39 
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Continued from page 35 
| North Vancouver (8,100) 
north shore 
Vancouver; 
industries, 
plants, 
Schools 
Streets 
|Other non-productive 
| Waterworks 
Other revenue-prod. 
Local improvements 


On the 
of Burrard Island opposite 
contains several important 
including shipbuilding 
Debenture debt (1918): 
$ 402,480 

203,909 
550,968 
576,000 
180,000 
936,894 


Gross debt 


ros: . $2,850,252 
Sinking fund 


282,512 


PROG APOE iio ae o scas. 0rd «dee see a Ree 
, Assessment (1920)—-Land, $9,837,668; 
|improvements, $3,744,636; ratable, $13,- 
582,304. Tax rate, 24.44 mills. Tax ar- 
rears, $511,244. 

Port Alberni (750)—At the head of 
Alberni Canal on the west coast of Van- 
couver Island; terminus of the E. & N. 
Railway; a fishing centre and outlet for 
district rich in minerals and timber. 
Debenture debt (1919): 
Amount 
$170,000 

40,000 

20,000 

6,500 


S.F. 
$17,695 
7,545 
5,388 
1,822 


Waterworks 
Electric light 
Street improvements 
/ Building site 


$236,500 $31,853 
_ The sinking fund, of which $1,290 is 
invested in a war savings certificate, is 
$618 in excess of requirements. There 
are no temporary loans. 

Assessment, land, $1,018,368; exemp- 
tions, not included above, $126,056: 
rateable, $1,018,368. Tax rate, 33.6 mills 
net. Gross value of municipality’s as- 
sets, $286,397. 

Current receipts (1919), $46,638; dis- 
bursements, $47,132. Waterworks _re- 
ceipts, $7,738; exemptions, $14,543. Elec- 
trie light receipts, $7,525; expenditures, 
$10,288. 

Phoenix (860)—In the Boundary Dis- 
trict, 30 miles west of Rossland; a min- 
ing centre. Debenture debt (1919), $6,- 
000; sinking fund, $3,299; net debt, $2,- 
701. Assessment (1920), land $152,500; 
improvements, $140,030; rateable, $272,- 
530. Tax rate, 27 mills. of 
taxes, $6,275. 


Port Coquitlam (1,200)—On the Fras- 
er River, 17 miles from Vancouver at 


Armears 


Net 


| 416; 
ifrom public utilities, 


|rateable assessment, $2,659,075; 


| $160,558; 


CIAL POST 


the junction of the Pitt and Fraser 
Rivers; on main line of C. P. R. with 
branch to New Westminster. Small 
fruit farming and gardening prosecuted 
in the neighborhood. Debenture debt 


y ‘ o4e nal ae ; | (1919): 
Unfavorable Conditions — Municipalities’ Finances Generally 


Schools 

Streets and bridges 
Other non-producing 
Waterworks 


$ 35,000 
237,500 
54,000 
100,000 


Gross debt 
Sinking fund 


$ 426,500 
19,395 


debt 
Assessed 


$ 407,105 
value for taxation, $3,465,- 
exemptions, $403,337. Revenue 
$365; value of 

$627,649; tax 
mills; school, 1.8 


municipality’s 
rate, general, 
mills. 

Port Moody (2,000)—-At head of Bur- 
rard Inlet on main line of the C.P.R., 12 
miles east of Vancouver. Contains a 
number of industries. Debenture debt: 
$173,300; sinking fund, $26,146; total 
tax ar- 


assets, 
15.3 


rears, $33,317. 

Prince George (1,500)—-On the Grand 
Trunk Pacific, 460 miles east of Prince 
Rupert and at junction of the Fraser 
and Nechaco Rivers. Debenture debt: 
Waterworks $ 97,000 
Streets 44,000 
Electric light 64,000 
Non-productive 28,000 


RN NNER 2h aie gli ate alate $233,000 
| Sinking 


fund 43,967 
Surplus of assets over liabilities, 
assets, $436,869; tax arrears, 
$70,175; assessments, land, $2,130,124. 
Prince Rupert (7,000)—-Western ter- 
minus of the Grand Trunk Pacific, 550 
miles north of Vancouver; Provincial 
Government headquarters. for Northern 
B. C. Has good harbor, with large float- 
ing dry dock and supports extensive 
fishing, lumbering and shipbuilding in- 
dustries. Debenture debt: 
POGUIIE- THERE: Gigis ka K cnsies $ 
Telephone 
Waterworks 
Non-revenue prod. 
Local improvements 


242,005 

30,339 
344,906 
121,331 
800,643 


MEN cADEEEEY bad adecw mw Poe oma $1,539,223 
Sinking fund 37,987 


NGC CODE. cds siivaiscs cases dareael ab eee 
Assessment, land and improvements, 
$19,103,336; exemptions, improvements, 
$3,404,906; 
786,332. 
The assessment on G.T.P. Railway 
property on which $15,000 per annum 
is collected and agreement which ex- 
pires December 31, 1920, is $3,198,000; 
rateable assessment is $9,422,498; tax 
rate, general, 5.59 mills; debenture, 4 
mills; schools, 4.16 mills; total, 13.75 
mills. 


Serial bonds authorized by ratepay- 
ers but not issued total $362,000. 

Revelstoke (4,200)—A divisional point 
of the C.P.R. in the Columbia Valley, 
379 miles east of Vancouver; a judicial 
centre and distributing point for the 
Columbia and Kootenay Valleys. Deben- 
ture debt: 
Schools .$ 48,000.00 
Water plant 56,700.00 
MeMRR MINNIE. <ai)'n. 5c oo hiv kin wees 276,145.00 
Local improvement 173,226.92 
General 164,430.59 


Gross debt 


$718,503. 
Sinking fund liability 


ov eee eo G20S,074 


other exemptions total, $2,- 


LINE SENOS 


nt 


Sinking fund paid 196,440 


Sinking fund unpaid .$ 7,534 


_The assets, after allowing for depre- 
ciation, now amount to $977,517.89. The 
liabilities amount to $755,439.83, so that 
there is a surplus of assets over all lia- 
bilities of $222,078.06. 

Current revenue, $96,537; 
penditure, $91,138; surplus, $5,399. Cash 
deficit on water, light and power, $7,- 
198; assessment, land, $1,387,540; im- 
provements, $1,282,450; rateable, $2,669,- 
990. 

Rossland (3,600)—Centre of the gold- 
copper mining industry of West Koote- 
nay on both the C.P.R. and G.N.R. De- 
benture debt (1919): 
Consolidated 1923 
Streets, etc. 1923 
Fire dept. .1923 
Streets, etc .1924 
Water .1924 
Cemetery, .1924 
Fire dept. . 1925 
Schools .1937 


general «ex- 


$ 65,000 
35,000 
7,000 
25,000 
100,000 
5,000 
25,000 
30,000 


$ 29,000 
30,000 
3,500 
22,500 
31,500 
2,500 
17,000 
30,000 


etc.. 


$292,000 $166,000 
4,440,000 
223,800 


69,860 


Sewers and drains 
Fire protection 
Sinking fund 


Net debt : ; 96,104 
Assessed value for taxation, $1,821,- 
932; exemptions not included above, 
$652,835; value of municipality’s assets, 
$250,374; tax rate, general, 27 mills; 
school, 9 mills. 
Salmon Arm (750)—On C.P.R. main 
line, 316 miles east of Vancouver and on 
Shuswap Lake; centre of fruit-growing, 
dairying and mixed farming district. De- 
benture debt: 
Waterworks .. 
Electric light 
All other 


.$ 85,000 
42,000 
10,000 


Gross debt 


3ros: . $137,000 
Sinking fund 


Net debt war oso. Oa, gc re 

The city has redeemed $3,000 of the 
above debentures and holds them as an 
investment. 

Assessment, land, $466,500; improve- 
ments, $339,970; exemptions not includ- 
ed above, $82,980; rateable, $815,850. 
Tax rate, 29 mills. Tax arrears (1918), 
$11,923. Tax sale properties, $3,698. 

Trail (4,000)—Seven miles from Ross- 
lan odn the Columbia River and head- 
quarters of the refining operations of 
the Consolidated Mining & Smelting Co. 
Debenture debt: 
Waterworks 


101,400 
Schools $ 


47,500 
76,000 


Gross debt 


oe eer . $224,900 
Sinking fund 


35,885 


Net debt 

Bond overdraft, 
$11,604. 

Assessment, $1,757,300: 
$130,654; tax rate, 33 mills: 
$8,754. 

Vancouver (123,050)—-The commercial 
metropolis of the province. Situated 
on Burrard Inlet and western terminus 
of the C.P.R. and C.N.R. Also served 
by the N.P.R. and G.N.R. and B.C. Elec- 
tric Railway. Has steamship connec- 
tion with Australia, New Zealand and 
the Orient. Industries include lumber 
= Poe mills, 
ural steel, sugar refining, shi ildi 
etc. Debenture debt: ee 
Streets and lanes ............ $4,414,100 


$189,015 
December 31, 1919, 
exemptions, 
tax arrears, 


Security of Principal 
Interest Return 
Marketability 


Canadian 
Bonds under present 


salmon canning struc- | 


Csovernment 


Hospitals 
Incinerators 

Police protection 
Bridges 

Exhibition 
Cemeteries 
Waterworks 
Schools 

Local improvement 9,615,360 
Gross debt ....... $35,299,012 

Sinking fund assets total $8,238,153 
and are made up by city of Vancouver 
debentures, $3,658,148; Dominion Gov- 
ernment bonds, $2,553,619; Bank of 
Montreal, $280,567; cash, $1,468; sundry 
loans, $5,484, and city of Vancouver in- 
stalments overdue, $1,738,864. The total 
assessment is $207,738,945, made up of 
real property, $134,069,920, and improve- 
ments, $73,669,025. From 1895 to 1905 
improvements were taxed at 50 per cent. 
of value; from 1906 to 1909 at 25 per 
cent.; from 1910 to 1917 all improve- 
ments were exempt; in 1918, taxes at 
25 per cent. and in 1919 at 15 per cent. 

The tax rate for 1919 was 24 mills 
and the tax levied was $4,911,069. The 
total arrears on taxes at the close of 
the year was $5,216,456, including inter- 
est on consolidated arrears. in 1916; 
total expenditure, $6,083,323. 

Vernon (3,500) Five miles from 
Okanagan Lake on the C.P.R. Judicial 
and distributing centre for the Okana- 
gan neighborhood and canning and pre- 
serving industries in the city. Deben- 
ture debt (1919): 
Schools 
Streets and bridges 
Other non-producing 
Waterworks 
Electric light 
Local improvements 


..+e-$ 47,500 
80,300 

102,000 
240,000 
189,000 

_ 223,963 


Gross debt 


Tos: $822,763 
Sinkirg fund 


86,573 


Net debt .. « . $796,190 
Assessed value for taxation, $3,752,- 
979; exemptions, $684,410; value of mu- 
nicipality’s assets, $1,089,519; tax rate, 
general, 27 mills; school, 7 mills. 
_Victoria (50,000)—-Capital of the pro- 
vince, beautifully situated on Vancouver 
Island. Terminus of the E. & N. and 
V. & S. Railway, serving island points 
and connected by boat with Vancouver, 
Seattle and other coast points. Con- 
tains several good industries and is a 
favorite year-round residential city. De- 
benture debt: 
| Schools 
| Locals, city’s share 
| Ratepayers’ share 
Other non-productive 
Waterworks 


$1,424,669 
1,556,840 
6,784,444 
4,278,333 
4,186,409 


iGross debt 
Sinking fund 
|Net debt $16,026,580 
| Temporary loans from banks against 
;revenue, $338,592; from banks upon 
| hypothecated debentures, $370,000; other 
{temporary loans, $1,001,000; assessment, 
jland, $45,971,760; improvements, $2,- 
|545,970; total, $71,431,500; tax rate, 
| general, 7 mills; school, 7 mills; other, 
|} 11.65 mills; total rate, 25.65 mills. Mu- 
|nicipality’s assets, real property, $2,- 
| 988,092; waterworks, $4,522,867; other, 
| $564,114; total, $8,075,074; receipts, $2,- 
| 060,167; expenditures, $2,007,391; tax 
arrears, $2,960,911. 

Public utilities: Waterworks _rev- 
enue, $233,942; maintenance, $42,937; in- 
terest, $57,219,247. 

Continued on page 41. 


$18,200,694 
2°174,114 


and Municipal 
market conditions 


offer a combination of the elements for the 
safe investment of funds. 


In the matter of Canadian Government and 
Municipal Bonds we would ask you to con- 
sider us continually at your service. 


Our latest list containing a number of ex- 
cellent opportunities will be mailed upon 


request. 


Tiousser Woop.” (@OMPANY 


INVESTMENT 
12 King St. East 


BANKERS 
Toronto, Canada 
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E ' 2 ’ h V ) R = In the Central Vermont Railway, »o 1 oe » 4 
UEBEC—a Province wit /ast ReESOULCES  ,,92 Cer see Pea Manufacturing Plant cen. ‘rea 
; r mucl lustrial activity, particulars : oe ee . sate of one year 
/ : a Tos dy: tC the Sa: ine Farm « Solid brick buildings, 100,000 square feet floor space. com- me Debenture debt 
Abounding ina W ealth of I roducts of the Sea, Mine, Farm 7 pentare debt, $247,000, Sinking “fw it eg eg i i gets beg ete Mar Waterworks $ 55 
Forest —by Wise Admin Pe ation the | ro as a W hole am 654.500: exemption n nelt dal houses, manager’s house, 1714 acres of land all in first-class ge a 
Municipaliiies Are in a Particulai!y Satisfactory Financial veri Calan at ueicmiena tetas. Saleen ition, ready for immediate occupancy. Buildings would Good _ res. 
Condition , 744,454; tax rate, general, 13.5 eost about $200,000 to-day. 
7 ie aan Sie diie es see for aut 5 $125,000. Totals — 


condition ld 


General 


Unfunded Debt t June 30, 191! = : : ere . Terms can he % inged. For further particulars LpPply Ass. valuation 


Temp. ex. not inc 


LOWRY & BLACK, 47 James St. South Exempt ace. Fed 


HAMILTON, ONTARIO Total 
General tax ra 

rate 2.50 mills on 

———— value of municips 


340; tax arrears, 


rm } | Utilities—-Water 
OTTAWA— The Capital of Canada ud expedite, 


Canada, is governed by a Board of Control, composed of Mayor a $3,868. Electric | 
. lighting only, no 


OY aan the Capital of the nion of é ayor a ji. 
. : ah atas os : h own waterwo ks and electric light systems, about 20,0 houses, JO 


‘din university, and about 10 ew . ae = 
22 Charitable institutior : Situated 36 mil 

5 daily newspapers, 17 th nu: the Assomption Ri 
Se eee eee aap. Joliette and Shaw 
. _ tries are numerou 

‘ 1288 acres 


Ha hepie Se a eee re oe fi cantanaged oe niles of 5,510; sinking 
, oh . le memb : t 9 policemen : 147 remen, i i ove ) err tah 33. 53: 
es of whiteway gh Ottawa i 115 miles north-west of the Cit; f i : a , debt, $654,063; 
: ! ort f Tork Cit ation 2,921,010; 
d 60 iles nor f New rk City ‘ ’ 

and 600 mil ae 
500 000 cluded above, $228 
AHO OU 


12500 BALANCE SHEET, DECEMBER 3ist, 1919 cipaly's eaoets, # 


ghts and va re m. 4 ecnoo! 500,000 pea ‘ LAC 
principal fish pro D ... 100,00 CURRENT ASSETS ‘a ee _eaeress RE DEBT At the upper ent 
) : scl 7 rener: ebt including loc: 1provement vate J : 
nice 700,000 1918 1919 “i aman eas kis Haste aainibernceie. “ : i Canal on Lake St. 
nk. ete, $ 371.550.29 $ 434,482.47 Less Waterworks and Electric Light elec tric cars with 
1K, ete. 3 511 ) q “pape = Debentures S4.004.918 C.P.R. and G.T.R. 
: 2 707.194.84 ess Local Improvements (Ratepayers’ area, 2,996 acres 
797.1 ; pba 1,990,953 Debent 
Fund (including local General 
$4,001,500 $2. 051.681.84 $1.899.092.62 improvements) ...$4,367,563 Waterworks 
‘ oo ss al Fe ae ea Sinking Fund (ratepayers’ - 
Revenue and expenditure._The in ee ; Lighting 
venue of the Provine for f CAPITAL ASSETS : 
1918-19. amount Gross debt 
Yi , amounter . (CO EWNG . i f 
y or FIXED ASSETS is Sinking fund 
ne tne estimate Y de, 1918 


ordinary expendl 


Value rere Sea nin ; 
$3.132.594 | ebec ehnieal High School 500,000 and Available and*in Ba 
100,000 1id Taxes, Rates and Ace 


VU Ave 
15,000 


. ) 
287.606 rer ve! “ire Loan 


241,623 | ne rz Tech. School 


ad 93,626.60 


Net Debenture Debt ; : 5 aq ‘ 
- a surplus of $39: is, buildings, ete ‘i - 36,042,704 $ 301,7 i 37 VALUE OF MUNICIPALITY'S . mek Net debt 
ogee. at Les a oe ae Se ‘ s ) , ete o-e- 2,064,505 220,73 DEBENTURES SOLD FOR THE LAST FIVE YEARS Asses 
expenditures aterworks system ., ceeeee 4,005,549 .7 9.71 1915 1916 1917 1918 , Tax property 





xpenaiture, nowever, Mlectrie light syster 715,831.66 052,536 Schools .....$ 180,000 $ 50,000 t 14 . 2 a al Prop. exempt. by | 


em pcweee 
55. which gives ar Stock, N., N. G. & Bytown Road Waterwks. 1,030,480 331.100 $230.009 11 <00 ¢ Exempl. spec. legis 
Company wee 412.5 I, General 123,000 240,000 345,000 


PASSIVE Local Impt. 1,157,698 476,417 Value tax prop. 
; s* es Ratepayers’ share, local improve- Electric 0,000 Non-taxable 
as seal ipt ments, uncollected . 1,997,976 3,607,908 > 
eceipts : sridge : 334.470 555.098 s u ’ 2 : x, voli s ( 14.28 & a0 Tc vi . 
wad $2,028,069 Main dreins 1.044.200 1.000.436 STATEMENT OF INCOME AND EXPENDITURE FOR THE ron venaen 
— lrai 0442 i 1,000,438 PAST FIVE YEARS . Taxation for gen 
2 510,141 Isp 5 ie iain AS , SARS ae 
1.356.105 SUSPENSE DEBIT 1915 1916 1917 19] , 17.50; special tax te 
. 29°63 ) rworks suspense account ... 3.3 3 General 1 per cent. Total 
eee school s ‘nse account rns 3,835 3,33) Income .$1,122,808 $994,756 $1,012,033 $1,023,468.81 3 4 Net earnings of 
1,459,015 Les reciatio 281.63 38 ate Expend 1,029,969 957,345 944,934 1,022,059.9 2 490 2 paying interest an 
898,0 rf ransferré CULTORE OUSPRs .> 6.05 be ase 9.36 Waterworks quirements— Electri 
436,343 Income... 106,698 389,414 430,955 2,968.4 i { fit; waterworks, $7 
‘ f 16 Ex pend 414,959 384,509 20,490.2 6 as 
, sweevecmeaie S Electric LE 
$2 031,944 CURRENT LIABILITIES Income 203,24¢ 254,303 263.41 ( Opposite Quebec 
261,661 Expend 202,888 216,187 240,890 221,178.83 shore of the St. L: 


1 : B21, 
1.595.970 1918 1919 GENERAL INFORMATION 
; 19 


surp us 
prinecinal receipts and payments 


? 841,178 $1,097,517 $575,000 $507 


’ 


main line of the 
Railways and bran 


014.284 FLOATING 1916 1917 
: aos Sank Clearing .$261,049,599 $291 713 357 8.751 { q9)} 
Customs Rev... 1.791.084 1712-499 ani ee and is northern tern 
Building per 1,530,400 1,041.01 > 5 6 , Central Railway Sh 

cee hcg pedals Cash due chools 14.677.1 ‘ Canal tonnage, over 392,350 tons: r for ‘ repairing are carric¢ 
ling... 866,249 wisn 2 ; ; : 1,500,000 tons; industrial payroll, 1910 cer tion, 9,672. Debenty 
UNEXPENDED DEBENTURE BALANCES Government payroll, over $5,000,000: city 1 . sinking fund, $2,120: 
Waterworks, Elec. Light and Gen. 431,618.85 808,830 $1,000,000; G. T. Station and Hotel cost 000: Gov- assessed value for t 
~~ ‘ 1s thy Fee 5 96 971,613 pee ge iy a cost over $25,000,000 nay- value of municipalit 
eferre: credits ; ie ata aruda ak Weer 6,940.51 TOM, 935,000, 00t Ts t OF tle 

year ended 94 1918 sere fax rate 11.25 mills 


timate will prob 964,195.59. $1,601.641.46 Births per 1,000 26.48 25.23 4. 30.32 T. MONTI 


664,800 Coupons due and unpaid as per 
795 929 bank book xe beeen vel eee $ 269,089 


7O9 994 Accounts payable, ete. ......... .186 13 ‘ 


receipts from 
six months 
were very 


197,451.16 Marriages per 1,000 10.25 10 


Deaths per 1,000... 18.30 19.01 1938 Hee 5.38 _ the present time 
$2,058,476 $1,899,092 .6 Nearly 1,000,000 water power within ae eae aa sa ce 
1aity will be more Industrial capital employed, 1910: $21,098,994 aa ae ae Foz 
<penditure will ou CAPITAL LIABILITIES The Dominion Government spends annually a larg in : an Administrative a 
“ON by the increase in revenue. wards improving the city. Amount spent to date ov members were appo 
Estimates for 1920-1921. In his bua- 1918 1919 $1,600,000.00. vincial Government,, 
vear, Hon, Walter Miteh- BONDED DERT OTTAWA'S ASSESSED TAXABLE VALUE, RATE AND a city council, electe 
nrer : POPULATION tem in addition r 
certain conditions o 
; majority, can preven 
‘lus of $83,340. city and ratepayers’ share of 1916 ....... 111,028,756 ; : Commission submitt 
local improvements « 10,321,739.5 10,229,476 .6 1917 . ea 109,695,713 5 2? 4 1 6} law; failing this Opy 
CITIES Public school debentures ane Aenean 1,535,291 .5 1918 ‘ 111,322,235 2 06 2.4 101 S4¢ ments of the Commi: 
Collegiate Institute debentures. . 545,584.3 581,836.46 1919 jedawe- Baa 2.415 _ 104,00 automatically. 
AYLMER mn —— - 1920 1 606 75 3 107,732 It has always be 
he Ottawa River, els $16,194,497.68 $16, 21.6 Real property is assessed for about 75% . aa ’ point, however, that 
ty of Ottawa, witl TAX RATE id ; ; was appointed by ar 
nected by the Hull Elec- Sinking funds, cash and invest- Mille, 191% ; - should be borne in n 
d the C.P.R. Population, ments - veeees 4,089,913 1,372,041 General Bat 74 "ft “« ho intention on the { 
< ave - - 1] ‘ 
) , ie} S159. 741: s : ae : ; ese to make suc ac 
ernment ine rovernn yi t : pt mt : nae id . Net debt ; oe oeael 583 8 Int and Sink. Fund... 8-10 t ’ , the C oo uch o an 
: S75 ‘ . to sinking und, $9, , , 12,008, . Hospi - os on ré OmMmMission syste 


There will also be Current balance 
nary and extraordin- 
t is hoped that the 


Rw rE a ter re —— 
Treasurer, estimate big Waterworks debentures ... .$3,348,560.6 $3.304.216 
1 


for 1920-1921 at ‘ ’ ble P light debentures ...... 700,000 700,000 Year Assessment Rate P.S. Rate 
\ expenditure at ‘orporation debentures (including 1915 ........ $105,107,168 130 7 


1? 


« 


K tose cetliae taaen tals... - 8-10 
axation, $839, MORTGAGES PAYABLE : 1 10.000 Public Schools 2-10 = ~ = . was inaygurated as 
; revenue from Reserves j ; ie ane ers 524,602. 2¢ Collegiate Institute .. 1 3 1.4 14 1.65 appeals from the fins 
. t ‘ value of munici- Separate Schools ...... g 10. 1 ( 12. Of cial interests of the 
of t 1 : ts, $16 ; tax rate, gen- $12,242,583. 2,643,3 Public Library 1-4 23 25 ) progressive groups 
Pyecutive Cou! ; . ie + 9 mills. Excess of capital assets over net Wore De ficit and Influenza Lomer Gouin, to tak 
bers, t } DRUMMONDVILLE debenture debt and mortgage Subu ony ees aad ‘ tion as would check w 
“uburbds oads , 
ment i ' aes Sia - 0 ‘los ahilite a = ecceee eee sees of mal-administrati 
France S LIVE ry 62 miles liability nae wi so weal 3 $ 4,130. c For further information re necting the - ing ¢h diy histr itio 
an industrial centre. ; ae eae a? sites ig the city year afté 
Win ackam. Wes ; H. L. CORBETT, City T ir¢ of dollars of deficits; 
sinking fund, HAROLD FISHER, Mayo and subdivisions at t 
assessed neglecting the publ 
$1,277,000; exemp- otherwise carrying d 
| above, $215,000; and inefficient civic 
ty’s assets, $305,074. ! It is generally adr 
15 mills; school 6.5 ed improvement has 
the direction of the « 
CHICOUTIMI i} oda and in the mear 
: ‘ j ed a “Chi a . r 
River and Que bee & St. connhdanies Comm 
227 miles from Quebec; e & a new a 
Of government for ti} 


1 1) \ 
large pulp mills and other } } 

de ‘ ‘ 
Population, 6,500; , of Board of ¢ on 


‘lud 
bude 


a commiss 
enture gebt: if Ssion and ge 
s 588.049 modifications of one 
250.000 i probable this Comm 
to the Legislature « 
1 I s det $ ®38,049 - — meantime th¢ 
Ss 0 he av 4 
PROVINCIAL FINANCES eel Mayor and 
‘und I { nptions 1 clu i é tended this.year an 
‘ } ) { : tuded abt : , aaa mag 
Funded ‘ ) f ‘3 eve e from public util . Th a 
of municipality’s ; 18 city continue 
: Progress as an ocean 


rate, reneral, 5 anS, 
: : | | industrial as well 





~ FARNHAM with a population t 
; € Mont ‘ ; | trom 466,197 in 1911 
. east es eaNees al on the this certain to be 
.V.R., with C.I R. divisional Hii nexations of 
Shipping has a. number of in lustries i will shortly be 
for a distance of 2,2 nil there ¢ S $2,513.73: 1 the Prov neial Exper mental farm . re 
1 ated t rere Populat on, 3,438; de- } | Financial Ss 
benture debt, $131,300; floating debt, “ (As at Dec 
$192,002 i Total bonded debt 
Assessment, taxable, $1,439,000; non | Less sinking fund 
taxables, $1,097,712; total, $2,530,612; t 
“—s Rwaa ve ar yi * , tax arrears, $6,104; value of municipal ‘i Hit} Net bonded debt 
of 46 954 tly s ee ity’s assets, eee 96; tax rate, 8 mills. Jarvis Building Eutabinhed ta i Less improv. taxes 
on 191 92 5 6,000.00 "RASERVILLE TORONT slablished 1891 Proprietors; 
SE -LE § nd ji 
ex- 1 5 4,000,000 ° : N oO a 
fuom 26 oS Se can At the mouth of Riviere du Loup on : i ‘in bonded debt ab 
akel “$ f sae is > south shore of the St. Lawrence HH] a“ Assess 
| Taxable Exe 


i 
outlyi 
arran 











961.000 ’ } 1 ° | 
1,661, 00( Contains large railway shops of Wii 1916 
Qi 1 . ; : i ( 

41,300 | the anadian National Railways and ann 
ney shops of the Temiscouata Rail- il 19 627,114,570 $223! 
$43,152,213 way, besides several other industries il 918 

at se | Nani ese a 
owns ligh water and sewerage i| - 023,820,959 226.6 

nowever, h s Vstems., Population, 7.000. Area, At 17 
I awrence Canals rec tal! t I ns and t acres, Debs nture debt: Wil \ 613,138,042 206. 
was 3,0: 34, 1 the Ottawa canals, amou f bond utstandins F th a- Local improvements $ 346,762 WH] atue of real estat 

9 ; : v 
167,170, and 1 the Chambly canal, yioy s. therefore. as fo] ° Waterworks 154,500 iil by city, ineluding 
369,170. a an of Redeemed ut’ S.F. Fleetrie light ; ; 230,500 HH} and squares, but 

Lumber. he quantity of sawn lum- $ 330.933 ' : | sive of drainage 
ber cut ir was 827,574,000 feet, b. ¢ 389.333 2,530,666 Pn ne Gross debt os $1,031,762 HI Water pipes 

. are 


m., valued at ; 2,104,334 cords ¢ 5 339 ¢ Sinking fund ‘ , D000 | Taxat 
of pulp wood valued at $18,817,483 were 1896 2,725,383 
} 








myth ee =, , vy, 
alsd produced. The standing timber in 1897 506 0R 4 =) s Net ebt ; $1,016,409 Hii} Municipal, ordinary 
the’ Quebee forests is estimated to cover 1913 ce "c 9,586 , ae Assessed value for taxation, $2,578,- aoe rates, Protest 
130 million acres. Of this total some 5 1914 On 3.991. . foe. Tax — rate, general, 12.5 l ee rates, Roman 
million acres are in private hands, 45 1915 -. 2. 6,000,000, schoo!s, 12.5 mills; total, 25 mills. Ts Speco rates, neutral 
illion are under license to lumbermen 1916 Sr 4,000.01 SIrears, 900 1d. Value of municipality’s } cials to meet re 

, assets, $1,119,300. °f 1916 and 1917 


and the balance remains in the hands of 1916 28 500 vachear 7 as 
the Government. 1916 arene \ aa Utilities, waterworks, receipts, $27,- ,. The levy for wate 
Sisian—The. valne of the snebesiten | eaves 661,006 a 1,247 | S44; expenditure, $30,050; arrears, $9,- “4X in Montreal and 
t . d oe Pag a : oe eee . 671. Electric light, receipts, $22,5805 dwellings and busine 
OF Mines BUG Quarries in the frovince in $3,445,599 $39,706,613 $1,990,326 expenditure, $21,037; arrears, $4,359. ral rate of 6 per c 
} 
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floor space, com- 
use, 4 workmen’s 
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i all in first-class 
uildings would 


ariiculars apply 
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Mayor and four Con. 





ut 20,000 houses 
. 1 free library 
ions, 24 hospitals 


theatres and amuse. 
r the city & water 
h average 8&8 curs 
branches against 


161.12 miles of 
er 12,000 Govern 
of Montreal and 256 


Air 
. nt rate 
$16,576,383 .94 


11,303,548 95 
- 34 xo 
i 900,000 00 
LAST FIVE YEARS 
#18 1919 
100.00 $400,000.00 


00. OO ] 00 00 
5000 00 311,562.94 
4 26 104,694.66 
4.26 $931,256.90 


PENDITURE FOR THE 
ARS 


11s 1919 
168.81 $1,245,592.04 
Asa ag 1,228,429 63 
( 438,242.36 
ft] 1 06 34 6 
{10.84 275,953.07 
wR 229,079.89 


ATION 





1 $472,.691,921 
10.626 > O82.907 
t tor we over 
i0 census,34,.614,37: 
}; eity payroll, over 
vt $28,500,000: Gov- 
0.000; railway pay 
1918 1919 
1.93 20.38 27 RR 
1 Ro ~» a9 ae 
2 24.50 17.6 
vithin transmission distance 
0: $21.008.994 





innually a large sum to- 
Amour spent to date over 
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Rate S.S Population 
» 440 100,163 
2.4 100,561 
2.485 101,549 
«.8 104,007 

) 107,732 

f market value. 

11s 1919 1920 

Mills M Mills 

7.3 9.80 11.6 

1 ’ 5.05 5.05 
oo 5 so 

) v5 6.15 7 
10 1.45 1.65 

10.00 10.00 12.00 
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June 26, 1920 
QUEBEC | assessed rental, with 12 per cent. for | 
innkeepers. | 
: Snow cleaning tax, 10 cents per foot 
Continued from page 38. ; frontage. 
CPR. Area, 4,000 acres; population, And a real estate tax on sinininilon.§ 
30,546, compared with 28,392, the esti- | of public utilities, occupying the city 
mate of one bee’ ago. renin Heeig - poles, pag age _ 
Debenture debt:—— eee ae amounting to per cent., with a rate of | 
Waterworks $ 865,273 $33,624 § 851,794] per cent. for the Montreal Water & 
Local imp 541,300 88,275 453,024 | Power Co. fixed by the Legislature. 
Ct. House 72,500 28862 48,687 | Bond Issues, 1919 
Good res om aoa sec ane | The extensive financing of 1918 
General (04,429 OU, foe "* | ($16,300,000) and a more economical ad 
aig OF 122 R9R § 99 | Ministration, assisted by a special real | 
Totals ee a 2,114,199 | estate levy, enabled the aity o net along 
cesemeauetuad $9.641,127 | Without a fresh borrowing. The only 
pegeeng ee 808750 | bonds sold were a sum of $624,000, 
Temp. © a a ‘ee 353,922 | Which had really been purchased in 
Exempt acc. Fed. ane ek, «Sees 1914, but not taken over. These were 
‘ ‘ og | 442% bonds, dated 1914, and due in 1954, 
Total a ee ag gage |which were purchased for sinking fund 
General “ex rem ‘ <e ro os Total | purposes by the city itself at 91.77 and 
rate 2.50 mills on stock-in-trade. 1c |acerued interest, in competition with 
value municipalities assets, $2,678,- | homcl Madina 
440; tax arrears, $122,288. , | mite . 
Utilities -W aterworks’ — receipts, $94,- | . Bonds for Sale 
410; expenditures, $102,771; court house Permanent works ..... ....$ 1,940,000 
and jail ee es expenditure, | Tout settee a sacaee 
3x68. Electric light used for street | Aqueduct .... ....... ae 
fight ng only, no special tax imposed. aoe teeeee ete aae 
JOLIETTE PT ROGGMPUIONS. 6.550 66 evens 1,128 
Situated 36 miles from Montreal on | = 
the Assomption River, with power from | Total ........ ...... .. $10,510,128 
Joliette and Shawinigan Falls. Indus-| ‘Reduced from $66,527 last year. 
tries are numerous. Population, 8,605. | OUTREMONT 
Area, eee ecg eee | A suburb of the City of Montreal, ad- 
$675,510; sinking — aa a " a _ joining it on the north-west. It lies 
a, Ce ee —_" |along the Mountain, and St. Catherine 
ation, rcengg tagger toa 2 ‘N- | Road, which is one of the beautiful 
cluded above, lane Tax rate. 10 | drives in the city and district. The 
cipality’s assets, $911,020. Peers population is 12,500, and the area 975 


mills. 


LACHINE 


At the upper entrance to the Lachine 


Canal on I 
electric ca 
C.P.R. and 
area, 2,996 
General 

Waterwork 
Lighting 

Gross debt 


Sinking fu 


Net debt 


Tax property 


Prop exen 


Exempl. spec. legis]. 


Value tax 
Non-taxabl 


Total valu: 


Taxation 
17.50; spee 
1 per cent 


ake St. Louis, connected by 


rs with Montreal. Also on | 
G.T.R. Population, 15,500; | 
acres. 

Debenture Debt 

; $1,850,952 | 

s Srahidh's 394,930 

173,118 

—e . $2,419,000 

nd ane 83,697 

$2,335,303 


Assessment 


ipt. by by-law 
556,750 


prop. .. .$15,071,584 
oo er ... 2,313,935 
ition $17,385,519 | 


for general administration, 
ial tax to redeem debentures, 
. Total assets, $2,811,524. 


Net earnings of publie utilities after 


paying 
quirements 


interest 


sinking fund re- 
light, $23,061 pro- 


and 
Electric 


fit; waterworks, $7,400 loss. 


Opposite 
shore of t 
main line 


Railways and branch line of the G.T.R., | 060; exemptions, $31,119,760. 


LEVIS 
Quebec City on the south 
he St. Lawrence. Is on the 
of the Canadian National 


and is northern terminus of the Quebec 


Central Ra 


repairing are carried on here. 


9,672. 


tion, 
sinking fur 


assessed value 


ilway. 


Debenture debt, $749,493; 
id, $2,120; net debt, $747,373; 
for taxation, $3,550,000; 


value of municipality’s assets, $658,322. 


Tax rate 


At the 
not Know 


ernment will be. For 


an Admin 
members 


11.25 


mills. 
MONTREAL 


SEONE: MOM cees 5% &eRAR aS $208,000 

present time Montreal does | Sinking fund ...... .......... 16.040 
what its future form of gov- se eed 
OF CUO FORTS ROT PM ME... ci. ica aninc saved $191,960 

istrative Commission, whose Temporary loans, $9,500; assessment, 
were appointed by the Pro-|Jand, and improvements, $1,164,430; 


vincial Government, are in charge, with 
u city council, elected on the ward sys- 


tem in 
certain co 


majority, can 
Commission 


law; failin 


addition 


This council, under 
nditions of a three-quarters 
prevent decisions of the 
submitted to it becoming 


g this opposition the enact- 


ments of the Commission go into effect 
uutomatically. 


It has a 
point, how 


rather sore 
Commission 


been a 
that this 


lways 
ever, 


was appointed by an outside body. It 
should be borne in mind that there was 


no intentio 
to make s 


non the part of the Premier 
uch a condition permanent; 


the Commission system of civie control 


was inaugurated as a result of urgent 


appeals fro 


cial interests of the city and the most 


progressive 


Lomer Gouin, to take such drastic ac- 
tion as would check without delay forms 


of mal-adn 


ing the city year after year in millions 


of dollars ¢ 


and subdivisions at the public expense; 


neglecting 


otherwise carrying on an 


and ineffie 
It is gen 


ed improve 


the directic 


cary, and in the meantime what is term- 
ed a “Charter Commission” is at work, 
considering a new and permanent form 


of governn 


be of Board of Control and aldermen, 
4 commission and general manager, or 
modifications of one 


probable t 


to the Legislature early next session; 


in the me 
of the 


industrial 
With a 
from 466.1 
this certaj 
heXations 
will short] 


Financial Statement 
(As at Dee. 31, 1919) 


Total bone 


#38 sinking fund 


Net bonde 


Mayor 
tended this.year and in 1921 the new 
system may come into effect. 


This city continues to make marked 
Progress as 


population 


m the financial and commer- 


groups” generally, to Sir 


linistration that were bury- 


f deficits; developing streets 
the public highways, and 
extravagant 
lent civic government. 

erally admitted that a mark- 
ment has taken place under 
yn of the chairman, E. R. De- 


lent for the city, whether it 
or both. It is 
his Commission will report 


antime the 
and 


of office 
was ex- 


tenure 
Aldermen 


aun ocean port, and a great 
as well as educational centre 
yu that has increased 
Y¢ in 1911 to 706,000, and 
n to be increased with an- 
f outlying sections that 


Ol 
y be arranged. 


$13,104,588 | 
1,410,249 | 


Shipbuilding and ship | 
Popula- | 


$$. 





acres. Debenture debt (Oct. 31, 1918). 
Issued Mature Int. Amount 
1896 1938 4 &% $ 100,000 
1899 1942 4 %& 50,000 
1904 1946 4% 50,000 

1907 1949 4ln % 100,000 

| 1908 1950 5 % 150,000 

; 1910 1952 412% 325,000 

1911 1953 414% 175,000 
1912 1954 440% 400,000 
1918 1962 6 % 1,500,000 

OUMA 0055. aa ee OSE $2,850,000 

| BMKING TUNE 2666) Fiske asse 260,166 

| - 

DDI os oidcks, S58, cd cae $2,589,834 

| Assessment, $18,017,962; exemptions, 

| $5,418,053. Tax rate, 10 mills; special, 

|2.25 mills; schools, Protestant rate, 8 

| mills; Catholic, 5 to 5.6 mills. Light- 


jing tax, 16 cents per benefiting foot of 
| frontage. 

| QUEBEC 

Capital of Quebee Province, and one 
lof oldest cities in Canada, rich in mili- 
jtary history, with famous citadel, and 
|popular as tourist centre. Large indus- 
j trial population, with boots and shoes a 
| leading production. Population, 108,366. 
| Area, 5,820 acres. 


| Total debenture MG, kee scenes $14,975,647 
| Less waterworks debt ...... 4,050,000 
PIPING SOR 36s eaicaie iocian's 325,303 
| Net debenture debt ... $10,600,344 


Assessed value for taxation, $72,955,- 
Tax rate, 
| 23.80 mills. 
RIMOUSKI 

On south shore of St. Lawrence and 
;} Canadian National Railways, 180 miles 
j}east of Quebec. Population, 3,246; area, 
}841 acres. Debenture debt: 

i Local city’a hare. . ook... .cisccs $ 38,000 
| Waterworks ee 170,000 


business, $34,700; exemptions, $317,425. 
Tax rate: General, 1.6 per cent.; 
school, .4 per cent. 
Value of municipality’s assets, $239,- 


500. Tax arrears, $7,097. 
SHERBROOKE 
In a rich agricultural district and 


growing in importance as an industrial 
centre; has rich deposits of asbestos 
and chrome ore and pulpwood in the 
vicinity. Unusually well served by 
railways, as it is the eastern terminal 
of the Boston & Maine, and the terminal 
of the Quebec Central Railway, as well 
as on the line of the C.P.R. and G.T.R. 
Population of 28,600 and area of 3,104 
acres. Municipal ownership of water- 
works, electric and gas plants. 


Debenture Debt 


Local improvements ......... $1,073,900 
Gas and electric .... .. ...... 1,190,000 
Waterworks ...... Ste Shetaoataretre 377,500 


$2,641,400 
RI TONE cece fe aieek Sas 350,979 
Net debt ....5. p stine erat sama a $2,290,421 
Temporary loans, $551,751. 
Assessment 
Asaons. val. per tax. .....<6< $15,703,711 


Prop. exempted 
Non-assess. prop. 


876,850 
5,115,550 


TOtAl WAL. cccc cscs ces, Won OOO BIO RE! 
Tax rate: Municipal, 164% mills; Pro- 


testant schoole 9 mills; Catholic, 6 
mills. Municipal assets, $4,886,276. 
Temporary loans, $551,751. Revenue, 
$624,165. 


ST. HYACINTHE 

On the Yamaska River, 36 miles east 
of Montreal, and served by the G.T.R., 
| C.P.R. and Intercolonial Railways. It is 
the home of numerous industries, in- 
cluding boots and shoes, organs, agri- 
jcultural implements, biscuits, etc. Popu- 
lation, 10,000. Area, 1,800 acres. 

General debt, $662,507; sinking fund, 
$8,165; net debt, $654,344. Assessed 
|}value for taxation, $5,638,000; exemp- 
}tions not included above, $1,200,000. 
|Tax rate: General, 12.5 mills; school, 





i ee $119,960,493 


4,132,843 


d debt .. -$115,827,650 


Less Improv taxes due by 

Proprietors and included 

in bonded debt above.... 6,683,000 
Y Assessment 

1919 axable Exempt Total 

9g ttt 870 $223,910,146 $851,024,716 

1917 NU.959 226,653,882 850,474,841 


Vag 138,048 — 206,312,849 819,450,897 
oe real estate owned 

me  Caty including parks 

and squares, but exclu- 

webby of drainage system and 

Water pipes _. . $58,345,980 

Taxation 

sunicipal, ordinary 1.35 

Sean) rates, Protestant dann 70 

Schoo! rates, Roman Catholic... .70 

Specia! Tates, neutrals =i 1.00 
. ais to meet revenue loans 

ele end SOIT 2... ee .045 

ame levy for water is considered a 
in Montreal and is charged for 


dWellings 
etal rate 


and business places at a gen- 
of 6 per cent. on the annual 


}10 mills. 
ST. LAMBERT 


| Opposite Montreal on the south shore 
of the St. Lawrence and connected with 

it by the Victoria Bridge. Town owns 
|light and power, water and sewerage 
|plants. Population, 4,600. Area, 1,192 
jacres. Debenture debt, $1,252,604; sink- 
|ing fund, $29,975; net debt, $1,222,629. 
| Assessed value for taxation, $6,545,622; 


|exemptions not included above, $852,- 
| 550. Value of municipality’s assets, 
$1,277,538. 


ST. JOHNS 


On the Richelieu River, 27 miles from 
Montreal, and served by several lines of 
railway. It has a military school and 
is the site of an increasing number of 
industries... City owns its own water- 
'works. Population, 8,300. Debenture 
debt, $390,000; sinking fund, $50,000; 
inet debt, $340,000. Assessed value for 
taxation, $3,117,315; exemptions not in- 
cluded above, $1,176,550. Value of mu- 
nicipality’s assets, $450,000. Tax rate: 
General, 10 mills; school, .5 mills. 

SOREL 

The capital of Richelieu County and 
at the confiux of the Richelieu and St. 
Lawrence Rivers, 42 miles below Mont- 
/real. Its industries include agricultural 
| implements, sash and doors, shipbuild- 
ing, foundries, saw works, ete. Natural 


| 000; sinking fund, $520. 
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gas and electric power are available. 
Population, 9,500. Area, 2,000 acres. 

General debenture debt, $575,000. As- 
sessed value for taxation, $3,300,000; 
exemptions not included above, $1,800,- 
000. Revenue from public utilities, $18,- 
000. Value of municipality’s assets, | 
$756,071. Tax rateg 20 mills. 


THETFORD MINES 


The centre of an important asbestos | farming 
industry, in Megantic Copnuty, 67 miles | 454, 


from Sherbrooke. 
Area, 1,532 acres. 


Population, 7,262. 
Debenture debt, $222,- 
Net debt, $31,- 
480. Assessed value for taxation, $3,- 
051,818. Value of municipality’s assets, 
$469,949. Tax rate, 9 mills. 


THREE RIVERS 
Three Rivers has the distinction of be- 
ing the second oldest city in Canada, 
having been founded in 1639. It is situ- 
ated on the north shore of the St. Law- 
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7 mills; other, 12 mills. Total, 39 mills. | $283,254. Tax levy, $11,330 D .| 7 i 
Value of municipality’s assets: Water-|ture debt, $20,000. y $11, eben SIT cet Dubentens abt. ienaee. levied, 
meee $223,907; electric, $52,634; tele- Neepawa (1,950)—Divisional point on| Rivers (850)-—First divisional point 
phone, vases streets, $23,000. Tax |C.N.R., 117 miles north-west of Winni-| west of Winnipeg on the G.T.P., in 
arrears, $70,859. peg;’ also on C.P.R. In centre of rich' mixed farming district. Asgpssment, 
TOWNS agricultural district. Assessment, $1,- $456,245. Tax levy, $22,219. ebenture 

229,340. Taxes levied, $48,168. Deben- debt, $36,127. 
_Beausejour (1,000)—On C.P.R. main | ture debt, $285,309. Russell (636)—Near the Saskatche- 
line, 35 miles east of Winnipeg, in good Oak Lake (417)—-On C.P.R. main line, wan border, 225 miles north-west of 
country. Assessment, $301,- | 165 miles west of Winnipeg. Assessment, Winnipeg. Assessment, $686,710. Taxes 
Taxes levied, $7,942. Debenture | $176,070. Taxes levied, $7,886. Deben- levied, §20,982. Debenture debt, $47,- 
debt, $18,605. ture debt, $9,000. 827. 


.-Birtle (564)—On the C.P.R., 195 miles 
west of Winnipeg, in good mixed farm- 
ing district. Assessment, $223,500. Taxes 
levied, $8,605. Debenture debt, $24,000. 

Boissevain (775) On C.P.R. and 
G.N.R., 182 miles south-west of Winni- } 
peg, in good wheat-growing district. 

Assessment, $412,020. Taxes levied, 
$17,840. Debenture debt, $32,354. 

Carberry (805)—On C.P.R. and C.N.R., 


Rapid City (560) 
on the C.P.R., 
don; 


town owns electric 


Trust Investments 


rence River, at the mouth of the St, | 28 miles east of Brandon, in good farm- 


Maurice River, and is about midway be- 


tween Montreal and Quebec. The C.P.R. | Taxes levied, $22,348. 
passes through the city and across the | $30,053. 


river there is ferry connection with the 
G.T.R., Delaware & Hudson and Cana- 
dian National Railways. 


of water, extending for two miles 


In addition the | nipeg; town owns water, sewerage and 
city has a splendid harbor with 50 feet | electric 
in | $848,895. 


ing district. Assessment, $653,437. 


Debenture debt, 


Carman (1,324)—On C.P.R., C.N.R. 
and G.N.R., 58 miles south-west of Win- 


light 


systems. Assessment, 
Taxes 


levied, $36,759. De- 


length and with 1% miles of concrete | benture debt, $61,727. 


docks. Population, 22,000. 

Debenture debt, $3,969,000; 
fund, $398,498. Floating debt, $437,639. 
Total assessment, $16,356,575. Rateable, 
$12,507,075. Properties exempted, $3,- 
849,500. Borrowing power of munici- 
pality 20 per cent. of total assessment. 
Tax arrears, $155,791. Tax rate, 15 
mills. 


VALLEYFIELD 

The capital of Beauharnois County, 
30 miles west of Montreal, and the west- 
ern terminus of the Beauharnois Canal. 
It is served by the G.T.R. and is a port 
of call for steamers going up and down 
the St. Lawrence River. Cotton mills 
of the Montreal Cotton Co. and several 
other industries are to be found here. 
Population, 8,690. Area, 731 acres. De- 
benture debt, $652,000. Value of muni- 
cipality’s assets, $746,780. Assessment, 
rateable, $2,093,300; exempted by by- 
laws for different periods, $615,000; 
non-assessable, $955,800. Tax rate, 15 


mills. 
WESTMOUNT 

Whatever may be the future relation 
of the City of Westmount to its big 
neighbor that surrounds it on either 
side, Montreal, the former still insists 
on maintaining its identity, its city 
manager, and its control of its own fi- 
nances, the cleaning and repairing of its 
streets, its beautiful parks, and other 
civic sources of pride that it feels more 
competent to look after as a separate 
municipality than if it were joined to 
the metropolis that each year reaches 
after some more suburbs. The popula- 
tion of the city has remained about the 
same as last year, and it is again esti- 
mated at 19,000, while the area is the 


same also, 976 acres. 
Debenture Debt 

POORER Scien sens RS «eV OUR ied $4,318,166 
Less sinking . TURd . nanacae «+ .<ic 988,127 
Ah R.. Siri Ke enhaweasies $3,330,039 
AUtHOY,- BGG. GOD. coca cvnvee 673,500 
OO xn ss Tentaky hess aa ecreene $4,991,666 
OC, WER RUN OUR. 4 25 5 vein er 796,317 
Spec. ass. on whole city ..... 1,691,448 
El. light deb. debt immed.... 425,000 
El. light auth. addit. ....... 250,000 
Sinking fd. on hand or inv. 

General ry er oer ee 907,090 

El. light and destr. plant... 81,037 


$ 988,127 
Bonds.—There have been no_ public 
issues of bonds for several years, the 


Sinking Fund Commission taking over a 
small block. 


Assessment 


$54,434,180 
9,560,680 


Assess. val. for tax, ’19-’20. .$44,873,500 


Float. debt as at Oct. 31, 719. 275,550 
Taxation.—For general administra- 


tion, 12 mills, compared with 11 mills 
last year; school, 6 mills, compared 
with 5% mills one year ago. In_addi- 
tion, a special assessment of 3 mills on 
land values is levied for the city’s share 
of cost of improvements. 

The electric light and power depart- 
ment shows net profit, including provi- 
sion for depreciation, of $38,972, the 
second largest in the history of the 
plant. After deducting interest and 
sinking fund leaves surplus of $20,281. 
Total depreciation reserve now stands 
at $261,108, and surplus profits have 
amounted to $171,000. 


MANITOBA 


Continued from page 37 


manufactured products per annum. 
The city has its own hydro-electric 
power plant, developing 60,000 h.p. 


Population, 183,595. Area, 15,283 acres. 


Debenture debt: 


Waterworks nae 6,990,768 
Hydro-Electric 7,402,000 
BOMBER, oe Senca | Siam 3,500,000 
WIPO -BOVVICS 60.060 Ks Sas eweies 1,264,632 
tt ee oo Re ORS cepa 20,599,997 
Gross debt ...... Jame ewen $39,757,397 
Sinking TUNG ...... 0. sees. 10,456,969 
Net debt ...... .. $29,300,428 


Assessment, rateable property, $252,- 


528,800; exemption, not included, $41,- 
694,970. a 

Revenue from public utilities, $1,- 
145,920. Value of municipality’s assets, 
$58,540. Tax rate, 20 mills. 

Reduction of debt—By means of bond 
schemes, the outstanding debt of the 
city has been reduced by $121,333.33. 
The new debentures are for the same 
term as the stock cancelled, and while 
there is an increased annual interest 
charge of $806.67, there is a yearly re- 
duction of $2,413.79 on sinking fund 
levy, commission and stamp duty 
charges, or a net annual saving to the 
city of $1,607.12, which will continue for 
21 years. As a result of the three bond 
conversions, the debenture debt of the 
city has been reduced by $1,417,292.35, 
as follows: 


ist conversion ... ...6.6s. $ 713,666.66 
Snd CONVETBION ......0050. 572,292.36 
8rd conversion .. ......--: 131,333.33 

$1,417,292.35 


tre in the province. Lumbering, min- 
ing, fur trading, etc., carried on in the 


The Pas (1,384)—Most northerly cen- | 


district. Debenture debt: 
WL a er $200,000 
Biocteie’ TERE 2. ok eee wees 50,000 
WEMMGRG ocak 085 AAs Rewninnss 12,000 
ee ME. nk ses nore eewnns $262,000 | 
Sinking fund .... .. ....-... 31,824 
|S ee a ae ~y230,176 
Assessment, land, $987,840; ignprove- 
ments, $2,096,950; business, 61,760. 
Rateable, $1,449,600. 
Tax rate: General, 20 mills; school, 


Dauphin (4,500)—An important cen- 


sinking | tre, 178 miles north-west of Winnipeg; 


| seved by the C.N.R. Town owns elec- 
tric light, waterworks” and sewerage 


systems. Assessment, $2,523,533. Taxes 
| levied, $101,446. Debenture debt, $569,- 
| 618. 

Deloraine (639)—-In south-western sec- 


tion of the province, 202 miles south- 
west of Winnipeg. Assessment, $264,- 
860. Taxes levied, $11,340. Debenture 
debt, $16,911. 

Emerson (1,063) —- Directly south of 
Winnipeg and near the international 
boundary; on the lines of the C.P.R 
C.N.R., G.N.R. and N.P.R. Debenture 
debt, $26,332. Assessment, $422,160. 
Taxes levied, $18,246. 

..Gladstone (747)—-On both C.P.R. and 
C.N.R., 35 miles north-west of Portage 
la Prairie. Assessment, $363,450. Tax 
levy, $13,974. Debenture debt, $26,567. 

_ Grandview (686)— On C.N.R. main 
line, 30 miles west of Dauphin; in good 
farming and lumbering district. As- 
sessment, $487,500. Taxes levied, $17,- 
685. Debenture debt, $23,099. 

Hartney (641)—On the 
branch of the C.P.R., 
west of Brandon. Assessment, $306,- 
020. Tax levy, $8,567. Debenture debt, 
$10,480. 

Killarney (1,200)—On the Napinka 
branch of the C.P.R., 164 miles south- 
west of Winnipeg; site of Government 
experimental fruit farm. Assessment, 
$559,975. Taxes levied, $17,320. Deben- 
ture debt, $15,079. 

Melita (678)—Near the south-western 
corner of the province, 67 miles from 
Brandon. Assessment, $453,170. Taxes 
— $15,386. Debenture debt, $20,- 

Minnedosa (1,532)—-Situated north of 
Brandon, the terminus of the C.P.R. 
Minnedosa branch; centre of the north- 
ern judicial district. Assessment, $1,- 
145,300. Taxes levied, $31,896. Deben- 
ture debt, $88,172. 

_ Morden (1,260) Near the interna- 
tional boundary, 81 miles south-west of 
Winnipeg; in good farming district 
with Dominion experimental fruit farm 
nearby. Assessment, $681,630. Tax 
levy, $18,513. Debenture debt, $17,739. 

Morris (700)—On Red River, 40 miles 
south of Winnipeg; surrounded by rich 
mixed farming district. Assessment, 


” 


Service 


H. C. ANDERSON 


Estevan 
40 miles south- 


—A divisional 
6 miles north of Bran- 
light plant. 





Standard Bond Corporation | 





14 KING ST. EAST 


Selkirk (3,400)—On the Red River at 
the head of Lake Winnipeg navigation, 
Continued on page 40 
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SASKATCHEWAN —+the Grain Centre 


The Western Granary of Canada—A Province Far Renowned 
for Its Vast Potentialities in Agricultural Production—Municipal- 
ities Getting in Sounder Shape Financially 


ONDITIONS in Saskatchewan, 
{ both from the municipal and 
provincial standpoint, are fav- 


has had a 


orable. The province 


period of much prosperity due to the} 


high prices realized on all agricultural 
products and so far as the smalie 
municipalities are concerned, their 
finances were never in better snape. 
Some of the larger towns and cities 
are still burdened with heavy tax 
arrears, but their condition is being 
steadily improved, and as pepulation 
increases and production g:ows, all 
difficulties of this sort should present- 
ly be eliminated. 
GENERAL INFORMATION 


Location... The province is bounded on 
the west by the Province of Alberta, on 


the north by the 60th parallel of lati-| 


tude, on the east by the Province of 
Manitoba and on the south by the inter- 
national boundary. The western boun- 
dary is defined by the 110th degree of 
west longitude, the eastern boundary by 
a line running from the 101st degree at 
the international boundary to the 102nd 
degree at the 60th parallel of latitude. 


Area. Saskatchewan contains an area 
of 251,700 square miles and is thus 10,- 
400 square miles larger than Austria- 
Hungary. Only 8,318 square miles of 
this area is water. The province is 390 
miles wide at its southern boundary and 
it extends 760 miles north and south. 

History.--The province was formed out 
of a part of the North-West Territories 
on January 28, 1905, at the same time 
that the Province of Alberta was cre- 
ated. In the fifteen years since its 
establishment it has enjoyed a remark- 
able growth, as the following statistics 
will show. 

Government. 
ed in a Lieutenant-Governor and Legis- | 
lative Assembly, comprised of 62 mem- | 
bers. The Executive Council, which has | 
been Liberal in complexion since the | 
province was formed, consists of eight 
members: Hon. W. Me Martin is Pre- 
mier; Hon. W. F. A. Turgeon, Attorney- 
General; Hon. A. P. McNab, Minister of | 
Public Works; Hon. Geo. Langley, Min-| 
ister of Municipal Affairs; Hon. Chas. 
Dunning, Provincial Treasurer; Hon. S. 
J. Latta, Minister of Highways; Hon. W. 
E. Knowles, Provincial Secretary and} 
Minister of Telephones, and Hon. C. M. 
Hamilton, Minister of Agriculture. 

Land.-The area of Saskatchewan com- 
prises 161,088,000 acres. According to a 
statement prepared January 1, 1919, by 
the Natural Resources Intelligence 
Branch, Department of the Interior, the 
surveyed area of the province at that 
date was 78,836,603 acres, of which the 
following was the principal distribution 
at that date: 


Under homest’d (ine. military) .27,133,700 | 
5,854,200 
Granted railway companies ..15,177,063j 2 : 
‘ , Succession 
3,087,000 I ; 
. 8,932,000! Land Titles Act 


Under pre-emption, ete. 


Granted Hudson’s Bay Co. .... 
School land endowment ... 


Forest reserves and parks..... 6,195,700 | 


1,902,000 
1,119,454 
4,607,300 


Water covered lands 
Indian reserves . 
Available for entry 


Population. 


The Government is vest- 


Manufactures. According to the pos- 
| tal census taken in 1915, the province 
|contained at that date 457 manufactur- 
jing establishments, having an output 
valued at $14,162,574. The capital in- 
vested was $16,788,992 and there were 
2,866 wage earners. 

Fisheries..-For the year 1918 the 
— of the fisheries of Saskatchewan 
' 


j 


was $447,012, which is greater. by 
| $126,774 than for the previous year. 
|The principal variety caught is white- 
ifish, of which 42,508 cwt. were taken. 
|The amount of capital invested in the 
| industry was $72,580. There were 1,661 
jmen engaged. 

| PROVINCIAL FINANCES 


| The gross public debt of the province 

}of Saskatchewan, at January 31, 1920, 

| amounted to $39,946,404.62. This 

;}amount was made up, in part, of the 

following issues: 

| Date of Amount out- Interest 

| issue standing percent. Maturity 

| 1909 $1,829,380.00 4 1949 

11910 3,687,649.50 4 1951 

} 1913 4,666,160.00 4 1923 

| 1914 1,942,646.79 4% 1954 

| 1915 720,000.00 1920-25 

| 1915 750,000.00 1925 

11915 1,000,000.00 1925 

11915 1,000,000.00 1920 

| 1916 1.000,000.00 1921-26 

11916 917,000.00 1926 

| 1916 400,000.00 1926 

; 1916 500,000.00 1931 

11917 1,500,000.00 1932 

11917 1,581,980.00 1927 

| 1918 925,000.00 

1918 1,500,000.00 

1919 1,000,000.00 

1919 350,000.00 

1919 2,137,440.00 

1919 1,025,893.33 1924-34 

, 1919 3,000,000.00 1939 

1920 3,444,000.00 6 1925 
The net debt amounted to $17,742,236- 

.28, which is arrived at by deducting the 

jamount of the debt chargeable to in- 


x 


1924-34 


Or ey OUTS OV ON OV OT OT be on COT ON en 


we 


| Pub. bldg. and lands 


vestments $15,308,768.34, and the value 
of sinking funds $1,895,400.00. 
Assets 

The assets of the province as shown 
by the balance sheet as at April 30, 1919, 
total $69,038,131.18, which includes: 
Dom. Gov. debt. allowance ..$ 8,107,500 
School lands trust acct....... 26,884,978 
9,717,252 
Public improvements 7,437,935 
Telephone system 7,857,385 

The value of 6,478,162 acres of unsold 
school lands held in trust for the Prov- 
ince by the Dominion Government is 
not included in the statement of assets. 


Revenue.—-The ordinary revenue of 
the Province for the year ended April 
30, 1919, amounted to  $8,333,758.68. 
This was derived principally from the 
following sources: 


Dominion Subsidy $1,680,077.09 


627,070.52 
504,334.94 
1,520,633.26 
575,450.45 
145,314.90 
620,821.08 
109,946.29 


School Lands Fund 

Interest on Investments, etc. 
Public Revenues 

Wild Lands Act 

Duties 





saw Stamps 
| Corp. Taxation Act. 195,420.47 
Motor Vehicles 743,954.23 

Expenditures.—The ordinary expendi- 
ture amounted to $8,086,756.86, of which 


In 1901 the population of| ¢p, following were the principal items: 


ee 


what is now Saskatchewan was 90,129, of | ahesesh on debt $1,221,691.51 


which 72,729 or 81.80% was rural. In 
1911, the population numbered 492,432, 
of which 361,067 or 73.32% was rural. A 
recent census taken by the Provincial 
Government, under authority of the Vital 
Statistics Act, places the population at 
833,267. 
107,623; towns, 64,477; villages, 69,215; 


Cities have a population of 


442,078.18 
151,162.25 
806,785.25 
822,336.30 
500,704.26 
1,187,544.48 
197,445.79 
297,350.53 


| Civil Government 
Legislation 
Aitorney-General’s Dept. 
Public Works 
Public Improvements 
Education 
Agriculture 

| Public Health 


rural municipalities, 565,560 and unorg- | 


anized territories, 26,392. 
Railways... The province contained at 


| Telephone System.—The telephone 
system is owned by the Province. For 


April 30, 1919, 6,171 miles of railway, of | the year ending April 30, 1919, earnings, 
which the whole is embraced in the sys-| less uncollectible account, amounted to 


tems of the Canadian National and Cana- 
dian Pacific Railways. 
Production.. The principal 
of Saskatchewan are agricultural produce 
with some lumber, coal and fish. 
Agriculture... The acreage sown to 


products 


| $1,351,927.06. Commercial, traffic, 
| maintenance and general expenses were 
$778,373.80, leaving $573,553.80 for in- 
terest, sinking fund and reserve. 


Railway Guarantees.—The Province 
had, up to June 30, 1919, authorized 


field crops in 1919 was 17,430,554 acres| guarantees of bonds of railway com- 
as compared with 16,332,872 acres in the} panies to a value of $47,725,000.00. The 


previous, year. The value of all products 
of the province for the year reached a 
total ef $636,415,107, while the value of 
all products in 1918 was $585,733,357. 


par value of the bonds’ sold was 
$28,582,012.00, while guarantees earned 
amounted to $23,170,660.66. Of this 
amount $10,943,162.00 represents Can- 


The following table shows the acreage,| adian Northern Railway guarantees, and 


yield and value of the products of Sas- 
katchewan for 1919: 

Production Total Value 
eee 89,993,685 $187,186,865 
OREB. cace avca RERewee 96,454,993 
ere 8,970,501 12,558,701 
Flax .. 4,489,761 21,101,877 
Rye . 2,000,361 2,900,523 
Peas Race Shae 61,000 122,000 
Beans 18,000 116,100 
Xd Grains 771,000 1,156,500 
Pottees: ... i. 6,617,600 6,617,600 
Turnips .. 3,591,000 4,022,000 
Tons 
279,000 

84,000 
18,400 
Milk, 


4,743,000 
1,050,000 
506,000 


Hay, Clover 
Fodder Corn 
Alfalfa 
Butter, Cheese, 
Cream, Ice Cream 
Wool Clip .. 
Game, Furs 
Garden Products 
Poultry and Products 
Live Stock— 
tlorses and Mules1,092,974 
Cows ..+- 374,062 
Bulls 30,714 
Calves 364,336 
Steers : 135,915 
Other Cattle .. 474,536 
Sheep 146,911 
Swine 432,367 


16,769,847 
580,000 
2,000,000 
2,000,000 
8,107,000 


163,946,100 
37,406,200 
4,607,100 
8,015,392 
9,514,050 
33,217,520 
2,203,665 
9,512,074 
Total Value 
$636,415,107 
268,422,101 
585,733,357 
264,773,365 


Products, 1919 
Livestock, 1919 
Products, 1918 
Livestock, 1918 


_ Lumbering.—In 1919, according to 
fgures supplied by the Forestry Branch, 


75,835,000 feet board measure were cut, | 


e value being $2,122,307. It is estimat- 
ed that there are in the _ province 
” “00,000 acres of merchantable saw- 
t mber containing 14,000,000,000 ft. b. m. 

Minerals.—-Saskatchewan’s production 
e* minerals in 1918 had an estimated 
velue of $894,591, an increase over 1917 
of $33,940. The principal product is 
coal, of which the 1919 production 

mounted to 311,764 tons, valued at 
$730,000. 


$11,445,288.00 Grand Trunk Pacific 
branch lines guarantees. It is to be 
noted in connection with these guar- 
antees that the Canadian Northern Rail- 
way Company is now part of the Can- 
adian National Railways, and the Grand 
Trunk Pacific branch lines company is 


being acquired by the Dominion Govern- | 


ment for like purpose. 


CITIES 


MOOSE JAW 


A divisiona! point on the C. P. R., 398 
miles west of Winnipeg; also on the lines 
of the G. T. P. and C.N. R. 
situated in the centre of a rich wheat 
growing district. and contains a four- 
million bushel Government elevator. The 
city owns light and water systems, sew- 
erage and incinerator plant. It  con- 
tains 12. banks, numerous’. wholesale 
houses and several industries. Popula- 
tion, 22,000. Debenture debt: 


Schools ..-$ 148,866 
566,741 
651,753 | 

2,236,304 | 

1,335,271 | 

1,018,815 | 

. $5,957,250 | 

864,683 | 


Ratepayers’ share 

Other Non-prod. debts........ 
Waterworks 

Electric light 


Gross debt 
Sinking fund 


The city is | 


NORTH BATTLEFORD 

Situated on the C. N. R. main line 
Winnipeg to Edmonton, 254 miles east 
of Edmonton; terminus of Prince Albert 
branch and Jack Fish Lake branch and 
a divisional point. The city contains 
several fine public buildings and a num- 
ber of industries and owns electric light 
and power, water and sewerage systems. 
Population, 4,500. Debenture debt: 
Schools $155,000 


Locals, ratepayers’ share 253,610 
Other non productive $41,183 
Electric light 154,000 
Waterworks 189,000 


$1,092,793 


Gross debt 
99,252 


Sinking fund 
Net debt $993,540 

Temporary loans from banks, $100,000. 
Assessment, land, $3,375,840; improve- 
ments, $1,189,920 (45% of value); busi- 
ness or other, $58,085. Exemptions, 
$912,395; reliable, $3,711,450. Tax rate, 
general, 17.65 mills; debenture, 7.6; 
emergency, 1; public school, 14.5; high 
school, 6.7; library, 5.5; total 4.8 mills. 
Value of municipality’s assets, $1,309,836; 
city’s receipts, $255,466; expenditure, 
$246,253; tax arrears, $310,159. 

PRINCE ALBERT 

Proclaimed a city October 8, 1904. It 
is beautifully situated on the well- 
timbered banks of the North Saskat- 
chewan River,, 80 miles north of Sas- 
katoon. It is on the lines of both the 
C.N.R. and G.T.P. Lumbering is car- 
ried on in the neighborhood and there 
‘ure two sawmills and other industries. 
| Prince Albert is centre of a judicial 
district and site of provincial goal and 
centre for a fine mixed farming dis- 
trict. Finances of the city have re- 
cently been readjusted, but its position 
lat the end of 1918 is given below. Pop- 
ulation, 7,500. 

Debenture Debt 

General debt 

Waterworks 

Light and power 


debt $3,235,654 
299,143 


$2,936,511 
Assessment value for taxation $7,- 
078,907; exemptions not Andluded 
above $825,764; value of municipality’s 


| 


176,173 


Gross 
Sinking fund 


; assets $3,481,864. Tax rate, general, | 


25.1mills, school 9.9 mills. Total 35 


mills. 
REGINA 


Capital City of the province, situated | 


on the main line of the C.P.R., about 
midway between the Manitoba and AIl- 
berta borders. It is also on the lines of 
the C.N.R. and G.T.P.,with roads branch- 
ing in twelve directions. Besides pos- 
sessing the Provincial Parliament build- 
ings and Government offices. Regina is 


headquarters of the Royal North-West | 


Mounted Police. It is an important dis- 
tributing point and also supports a 
number of industries. The city owns 
stock yards, electric light and water 
systems and street railway. 
tion, 40,000. Debenture debt: 


General 
Property owner’s share 
Waterworks 

Street railway 

Light and power 
Hospital 

Collegiate 

Schools 


1,860,289 | 
1,586,287 


282,500. 
1,012,414 


Gross rebt 


Sinking fund 1,879,910 


Net debt 


Assessment (1920): loans, $43,559,4 
720; buildings, $9,525,920; business, | 
4,293,440; personal, $753,100. Exemp- 
tions: land, $12,805,530; buildings, $2,- | 
884,770. Gross debt, $58,132,180. Net | 
general assessment, $42,941,880. | 

Tax rates: general, 21.5 mills; public} 
school, 10.3 mills; separate school, 14.6 | 
mills; other, 4.70 mills. Total: public | 
school 36.5 mills; separate school 40.8 | 
mills. Arrears of taxes, $315,258. 


SASKATOON 

Situated on the banks of the South | 
Saskatchewan River, in the very centre | 
of the province, with railways radiating | 
in all directions, Saskatoon is one of | 
the most important cities in the West. | 
It is on the Winnipeg-Edmonton line of | 
the C.P.R., on the main line of the G.| 
T.P., and on the Regina-Prince Albert 
line of the Canadian National Railways, 
while the main line of the latter road | 
‘passes within a few miles. Saskatoon | 
is an important distributing centre, is | 
the home of several industries and the 
seat of the provincial university. Its | 
affairs are ably managed. Population, | 
30,000. Debenture debt.: 
| Schools $ 151,000 | 
Local improvements 1,982,992 | 
Non-productive debentures . 3,591,511 | 
Waterworks 863,439 | 
Electric light 1,477,712 | 
$8,893,691 | 
1,662,445 
7,319 | 
7,223,927 | 
loans ‘from banks total | 


Gross debts 
Sinking fund 
Debentures redeemed 


Net debt 
Temporary 
$434,550.25. 
Tatal assessment,$30,907,597; made up 
land, $25,651,015; improvements, $4,739,- 
885, business, $3666,979; income, $149.- | 
718. Exempions, $2,324,835; rateable, 
$28,582,762; value of municipality’s as- 
sets, $11,117,112.66. Taxes in arrears, 
$861,134. Tax rate, 41.4 mills. 
Utilities: Electric light and power 
net profit for 1919, $4,826, after all 





a debt vei 8, 5,092,567 | 
Temporary leans from banks, $378,942; 
— ae hypothecated de. 
| bentures. $79,100. Assessment, land, 
| $14,887,533; improvements included | 
above, $4,822,057 Rateable, $21,394,238. | 
g Tax rate, general, 22.8 mills; school. | 
3.95 mills; other 2,95. Total rate for 
public schoo! supplies, 34.7 mills; for 
) Separate school supplies, $47.9 mills. 
| Value of municipality’s assets, $8,339,034. 
| Revenue on current account, $1,173,161; 
expenditure, $1,154,725; tax arrears, | 
$761,746. Public utilities, elecrig. light | 
revenue, $289,437; expenditures, ¥e70,- 
561; waterworks revenue, $154,142; \ex- 
/penditure, $140,885, 


charges; waterworks, net profit $17,880; | 
street railway, loss, $10,819. 

SWIFT CURRENT 
_Incorporated as a city, 1914. A divi- 
sional point on the C.P.R. main line, 153 
miles west of Regina. Municipality owns 
waterworks, sewerage and electric light 
systems and hospital; also contains land 


, titles and judicial district, offices, cus- 


toms house, Dominion lands office, ete. 
Is a distributing centre in midst of 
good farming section. Population, 
5,000. Area, 3,680 acres. 


Debenture Debt 


| 


Waterworks 


Popula- | 
RaW Soars oa tear ae cenra $3,565,604 | 
1/472,244 | 


1,600,221 | 
490,742 | 


$11,870,297 | 


$10,990,387 | 


ar 
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MANITOBA 


Continued from page 39 
22 miles north of Winnipeg As 
resort and industrial centr 
important fishing industry 
Assessment, $2,750,000." Taxes 
$69,300. Debenture debt, $329 geo 
Souris (1,641)—A railway eons... 
miles south-west of Brandon 7 31 


CIAL POST 


591,960 | trict, with land titles office. Debenture | 

___——— | debt: issued, $95,000; outstanding, $79,- | 

Gross debenture debt $1,242,385 1916; fixed assets, 97,827; assessment, 

Sinking furd 139,811 ; $617,938. Tax rate, 19° mills. Unpaid 
—_—_—_—_—_— | taxes, $24,360. 


Net debt $1,102,573 | Assiniboia. (1,200)—First divisional 
_ Assessment 1919: Land, $4,505,258 | point west of Weyburn on C.P.R. Win- 
pes rhea are oe nipeg-Lethbridge short line, 425 miles 
$520,000; rateable, $5, “0,513. Lax rate! vost of Winnipeg. In rich mixed farm- ' 
(1919), general 33% mills, school, 16% | ing district. Debenture debt: issued, ake Town 
mills; other, 2 mills; total, 52 mills./ g25 900; outstanding, $80,232; ge: Se ee light, | waterworks mal 
Tax arrears, $464,374. sa 7 ary loans, $5,961. Assessment (60 per 5. Tax lo ~ $44 oro sement, $1,022. 
Temporary loans, $207,929. Fixed 83-/ cent. of improvements), $1,039,455). Tax $234 849. evy, 944,979. Debenture debt 
sets, $1,250,410. Total assets, $1,877,095.| -2+6 general, 23 mills; school 12 mills; or i , 
WEYBURN fixed assets, $143,942; tax arrears, $13,- 4¢ CPLR. 21 miles n Arborg branch 
. , ee ek oliony. & $ north-west of w 
Proclaimed a city, Sept. 1, 1913. ei nipeg Assessment. $619 an, wie 
oe S : Pp, P a ao. ssest » S619.085 xe: 
scot spn B ces OF ene Siw | Asquith (350)—On both C.P.R. and levied, $19,192. Debenture debt, gig. 
and the international boundary, and it G-T.P., 28 miles See of eae on aa River (825)—A division. 
is regarded as one of the important | bentures outstanding, P webis SSNeSE- .. the CN.R., 275 miles nore t 
centres of Southern Saskatchewan. a eo ree ea ™ eet: Winnipeg; aba Shc 
is in the centre of a famous grain-grow- a 1 i2 ‘il _ adr aaeeae Samet suis | the vicinity. Assessment, $363 4 
ing district; has several wholesale es- | 8°00}, t« mills; LAr “4 piggpinetice 2 mi''s+ | levied, $11,451. Debenture 
tablishments; is a judicial centre and | fixed assets, $13,300; unpaid taxes,’ Transcona (3,110)—Six m 
headquarters of the Weyburn Security | $6,600; surplus of assets, $9,180; re-/ Winnipeg, the site of extensiy, 
Bank. Population, 4,200. Area, 3,680 ceipts, $20,710; expenditures, $21,135. \shops. Served by three railway. ; 
acres. Debenture debt: g pigser (1,674—A petty te point oat ee pepe 2s180. Tax: levied 
Locals, tepayers’ ‘share 64,199 | G-T.P., 60 miles west of Saskatoon, with | $211,409. ebenture debt, $626 .eq 
Gatice Seagal. alte ' Pay branch lines north to Battleford and) _ Tuxedo (903)——A suburb of \ 
Waterworks 301,111 south to Loverna. Also on C.P.R. Sas- Assessment, $2,996,960. Taxes 
Electric light 161.971 | katoon-Edmonton line. Debenture debt: $22,477. Debenture debt, $8515, 
_" | Purpose Out’g S.F. p.c. Due B Virden (1,444)——48 miles west of 
$841,781 Water ....$ 7,000 6 1926 aoe on the main line of the CPR 
107,900 | Water ....$16,000 $1,173 5% 1952 | Assessment, | $912,336. | Taxes levied 
———| Walks ....$18,000 $6,292 5% = 9927 | "Winning ee eee $55,601 
Net debt $733,880 ene ee ee $1,283 544 1943 | sort - oo Winning. A summer re- 
Temporary loans from bank, $100,- ater ....$ es 6% 1944 | $503,546. Taxes levied, $13,697 "Ne ae’ 
000; assessment (1920, land, $4,211,775; Continued on page 42. benture debt. So 


NOVA SCOTIA 
PROVINCIAL, MUNICIPAL 


CORPORATION ISSUES 


general, 25.6 mills; public school, 14.80 
BOUGHT AND SOLD 


J.C. Mackintosh & Co. 


revenue, 2 mills; total 49 mils; vadue 
of municipality’s asset, $1,692,926; tax 
arrears at end of 1919 including tax 
Established 1878 
INVESTMENT SECURITIES 
Members Montreal Stock Exchange 


sale certificate, $422,760; public schoo} 
HALIFAX, N. S. 


General non-productive 


ummer 
Seat of 


levied, 


extensive timber lin a 
limits jp 


i4 Taxes 
$10,653, 
east of 
railway 


! hipeg 
eVied, 


Gross debt 
Sinking ‘fund 


electric light, net profit, $5,711; water- 
works, profit $375; hospital, loss $7,423. 


TOWNS 


Alameda (450)—-On C.P.R. Estevan 
branch, 132 miles south-east of Regina. 
No debenture debt. Assessment, $267,- 
925. Tax rate, general, 7% mills mills; 
school, 11% mills; public revenue, 2! 
mills. Fixed assessment, $3,175. Sur- 
‘us of assets, $6,635. Receipts, $5,- 
814; expenditures, $6,719. 

Alsask (600)—On C.N.R. midway be- 
| tween Saskatoon and Calgary. A good 
distributing point for rich farming ter- 
ritory. Debenture debt, issued, $15,200; 
outstanding, $10,479. Temporary loans, 
$4,000. Assessment (60 per cent. of im- ; 
provements), $367,166. Tax rates, gen-— 
eral, 18 mills; school, 10% mills; public 
revenue, 1% mills. Fixed assets, $17,- | 
700. Unpaid taxes, $4,673. Surplus of | 
assets, $6,318. Receipts, $13,617; ex-'! 
penditures, $13,514. 
Arcota (850)—On C.P.R. Arcola branch, | 
113 miles south-east of Regina; a divi-! 
sional point. Centre of judicial dis-! 


rrr 





So They Called the Expert In 


Fred Brock, of Baxter & Company, was a i 
, y; good Office Manager. That was an 
acknowledged fact, both among his business associates and the boys at the club. 


P ar hi ; 
as Gee his organizing ability and the’ capable staff with which he had sur. 


System Expert analyzed his existing systems 
and submitted a plan that would not only remedy 
the immediate trouble, but make ample provision 
for natural expansion for some time to come. 


system and certain details of office routine. 
_ In the rush pf two years of unprecedented 
business he’d no time to re-organize his system. 
As a result it had beconte unwieldy; papers were 
becoming increasingly difficult to find; complaint 
reports were coming in with greater frequency 
from the “Chief” and other department execu- 
tives, so Miss Thompson, the filing clerk re- 
ported. 


That was Just a year ago—before Fred Brock 
called to his aid the System Service Expert of 
Office Specialty.” His business day is much pleas- 
anter for him now—since the “Office Specialty” 


(ys thing troubled Fred, though: his filing 


This is the type of expert service that “Office 
Specialty” is rendering to its thousands of clients 
to-day—a concrete service backed by the re- 
sources of a centralized System Department 
whose cumulative experience in solving filing and 
record-keeping problems in many different kinds 
of business is offered to you in your individual 
problem without fee or charge, or without reser- 
vations of any kind. 


SYSTEM SERVICE 


“Office Specialty” System Service Experts are men 
who merit the name expert. They are trained 
practical men. They will gladly make your office 
routine, record-keeping, or filing problems their 
own. Their value to themselves, and to us de- 
pends upon the value of their service to "you. 


Put your office routine or record-keeping problem 
up to our nearest Service Store. 


THE OFFICE SPECIALTY MFG. CO., LIMITED 
Home Office NEWMARKET Canada 


Export Sales Office---360 Broadway, New York City 


Filing Equipment Stores at: 


Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Calgary Vancouver 
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Burnaby (9,68 
tween Vancouve 
both of which i 
area of 22,400 a 
market gardeni: 
able. part has be 
tial suburbs 
Westminster. D 
Waterworks 
Schools 

Roads 
Sidewalks 


Gross debt 
Sinking fund 


Net debt 

Arrears of ta 
ment, land, $14, 
included in abov 
ments not ine lu 
value of munici 
186; tax rate, 48 

Area of muni 

Chilliwack (5,0 
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000; sinking fun 
106. 

Assessment, lar 
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rate, 17.5 mills 
351. 

Coldstream (3: 
district, extendin 
Coldstream Creel 
of Vernon. Cont 
stream ranch I 
Roads 
Municipal cottag 
Waterworks 


Gross debt 
Sinking fund 


* Net debt 
Sinking fund 1 
Bank loan, $1,000 
Assessment, lar 
ments, $1,381,289 
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debt 


fund 


bt 


“ 
np 


Oa 


ment, 


$1 


n 


21,950; 
» mills Arrears of taxes, $11,- 


NOTK 


|Arrears of taxes, $8,232. (Taxes are 
rate, general, 18 mills; school, 17 mills; 
| publie revenue, 2 mills. 


Coquitlam (1,200) 
of Burrard Inlet, stretching south to 
Fraser River and east to Pitt River. 
Farming is carried on extensively. De- 
benture loan, $22,000; sinking fund, 
$17,584; arrears of taxes, $69,156; value 
of municipality’s assets, $219,327; as- 
sessment, land, $2,076,669; exemptions, 
$62,377. 


DISTRICTS 


District lies east 


‘ 
9,680)--District lying be 
New Westminster, 
adjoins. It has an 
acres, largely devoted to 
though a_ consider- 
built up as residen- 
Vancouver and New 
er Debenture debt: 
$ 661,150 
294,300 
1,182,200 
70,000 ! 
Non-productive 
Waterworks 
Local improvements 


has been 
} for 


Delta (3,500)— Municipality taking in 
the lands lying at the mouth of the 
Fraser River, a very fertile district. De- 
benture debt (1919): 


$ 15,000 


205,000 
106,716 


$2,191,150 
205,164 


debt 
fund 


Gross 


: Sinking 
taxes, $301,082; assess- 


$14,251,430; exemptions not 
ubove, $1,772,895; improve- 
included above, $3,502,125; | 
nunicipality’s assets, $3,495,- 


« . $326,716 
¥ ; ’ 
ene 36,466 
Net debt : 

Assessment (1918), 
rate, 11.91 mills. 
857. 

Esquimault (4,000)-—A district adjoin- 
ing Victoria on the west, 1,500 acres in 
extent and the scene of shipbuilding 
and ship repairing activities; formerly 
a British naval base. Debenture debt: | 
School pe ate $ 27,500 
Sewers 400,000 


. $290,250 
$6,698,834. Tax 
Arrears of taxes, $15,- 
e, 4% mills. 

inicipality, 22,400 acres 
5.000) Surrounding the 
adjoining the Fraser 
debt, schools, $15,- 
net debt, $9,- 


jliwack 


penture 


nt, land, $3,290,385; improve- 


total, $4,112,335. Tax debt 


fund 


$427,500 
41,022 


Gross 
Sinking 


Net debt .... $386,478 


Assessment, land, $4,659,205; 
ments, $1,728,425; 


tending along the 
Creek, five miles 
Contains the famous 
ct Debenture debt 


valley of 
southeast 
Cold- 
(1918): 
$ 14,500 

1,200 
120,000 


improve- 
total assessment, $6,- 
387,630; exemptions, $567,350; rateable, 
$4,619,055; tax rate, general, 13 mills; 
school, 5 mills; total, 18 mills; value of 
municipality’s assets, $67,400; tax ar- 
rears, $15,117. 

Fraser Mills 
debt. Assessment, 
provements (50 per 
939; total, $462,859. 
ported. 


Kent (750)--No debenture debt. As- 
sessment, land, $773,975. Tax rate 
(1918), general, 5 mills; school, 5 mills; 


cottage 


(900) No debenture 
land, $142,920; im- 
cent. taxed), $319,- 
No tax arrears re- 


$135,700 
28.621 


$107,978 


fund is completely paid 
$1,000. 
land, $1,064,998; 


381,289. Tax 


up. | 


improve- 
rate, 23.5 mills. 


total, 
Value of assets, $25,105. 


Langley 
south from the Fraser River to the in- 
ternational boundary. It 
district, 75,907 acres in extent. 
benture debt. 
996; 
12 mills. 

Maple Ridge (3,000) 
debt. 
provements, 
taxed). 
rears, $37,911. Area 
000 acres. 

Matsqui 
Assessment, 
ments, 
Tax 
lands, 
of municipality, 54,145 acres. 

Mission 
Assessment, 
ments, 
Tax rate, 15 
471. 
current loans. Area of municipality, 25,- 
000 acres. 

North Cowichan 
important farming district on Vancouver 
Island. 
sinking fund, $1,275. Assessment (1920), 
land, $2,950,619; 


DIR: 
wey, 


improvements, $2,037,103; tax rate, 


arrears 


exemptions, $42,628; 
662,568. 


; rateable, $4,- | $4.45. 
Tax arrears, | provements, 
$20,016. Value of assets, $82,403. Area, | 530. 
35,000 acres. Penticton (2,740) 


North Vancouver 
north shore of Burrard Island opposite 
Vancouver; contains several 
industries, 
plants. 
General 
Local 
School 


Gross debt 
Sinking 
Net debt = 
Assessment, land, 


provements, $2,307,440; exemptions, $1,- 
651,017. 
arrears, 
pality’s 


10 mills. Tax arrears, $7,143. Oak Bay 


trict, 2,552 acres in 
city of Victoria on 
Debenture debt: 
General 

School 

Waterworks 

Sewer 
Local 


extent. 
(2,500) District extends 
is a farming 
No de- 
Assessment, land, $2,235,- 
Taxes in arrears, $27,044. improvements 
No debenture 
Assessment, land, $1,776,820; im- 
$1,024,380 (50 per cent. 
rate, 14.5 mills. Tax ar- 
of municipality, 45,- 


Total gross debt 
Sinking fund 
Tax 
Net debt int 
The sinking fund 
cess of the amount 


n ae “a > 
(2,000)—-No debenture debt. hand. 


land, $2,411,508; improve- 
$2,181,281. Tax rate, 14 mills. 
(1918), $19,140. Tax sale 

Bank loan, $2.000. Area 


ment, $3,124,440; 
$4,448. Rateable assessment, $5,088,390. 

Tax rate: General, 9.8 mills; 
7.75 mills; debt, 1.35. Total, 
Tax arrears, $89,981. 

Value of 
820,209. 

Peachland 
western shore of Okanagan 
thriving settlement of 
Area, 3,520 acres. 
500; sinking fund, $11,171. 
$3,300. Value 
$42,609. 
tem, deficit $920; 

Assessment, 


(2,500)—-No debenture 
land, $1,921,266; 
$511,315; exemptions, 
mills. Tax 

sale purchases, 


debt. 
improve- 
$35,384. 
arrears, $23,- 
$14,947. No 


municipality’s assets, 


Tax (400) 


Lake, 


(3,000)--Large and 


Debenture debt (1918), $35,000; of municipality’s 


improvements, $2,672,- 
land, $296,545; 
Tax rate, 5 mills. $222,250; exemptions, 


(7,500) On the 


an important 
acres, 


industry. 
Debenture debt: 


General debt .. 
Waterworks . 
Light and power 
Irrigation 
Sinking 


Area, 

important 

including shipbuilding 
Debenture debt: 

$1,269,725 

137,971 

62,000 


improvement 
fund 


Net debt 

Assessed value for taxation, 
985; exemptions, $501,322; 
public utilities, $21,297. Value 
nicipality’s assets, $680,542. 
33 mills. 


Pitt Meadows 
debt. Total 
Assessment, 


. . $1,468,796 
fund : 12*,901 


ae ee $1,341,895 
$8,326,540; im- 
Rateable, $8,982,963. 

$221,337. Value of 

$1,324,421. 


Tax 


munici- 


(300) 
current liabilities, 
assets, land, $1,164,893; 


(5,700)—-A residential dis- 
Near the | Tax rate, 6.5 mills. 
Vancouver Island. 


$ 96,000 | suburb and 

65,000 | British Columbia, lying south and west 
200,000 | of Vancouver. 
425,000 
480,224 


. $1,266,224 
374,971 


Severe ee 
is $31,659 in ex- 
required to be on 


Assessment, land, $5,288,260; improve- 
exemptions, $3,324,310. 


school, 
18.9 mills. 


$1,- 
Located on the 


fruit-growers. | 
Debenture debt, $34,- | 
Tax arrears, 
assets, 
Public utilities: Lighting sys- | 
water system, profit, | 


$16,- | 


At the south end of 
Okanagan Lake where fruit-growing is 


7,044 | 


$516,500 | 
168,000 | 
87,000 


145,090 
43,064 


$ 73,436 | 
$3,444,- 
revenue from 
of mu- 


Tax rate, 


No debenture 
$4,782. 
improve- 


' 


ments, $240,925 (50 rate: General, 10.67 mills; 


mills. 

South Vancouver 
with area of 9,200 
south of’*the city 
affairs are now 
missioner 
ment. 
Schools 


per cent. taxed). | 
Tax arrears (1918), 
$10,325. Fixed assets, $1,799. 
Point Grey (9,800) A 
site of the 


(37,000) 
residential acres 
University of 
Area, 13 miles. the 


square appointed by 


Debenture debt: Debenture debt: 
General ; 
Waterworks 
Sinking fund 


. $5,189,157 


891,286 | Local city’s share 
218,980 | Ratepayer’s 
| Other 
| 
| 


share 


non-productive debs. 


Net debt 

Assessment, land, $19,972,486;  im- 
provements, $10,304,585. Rateable, $30,- 
723,765. Tax rate (1918), 28.333 mills. 
Tax arrears, $476,274. 

Richmond (3,110)——District lies on a 
the north side of the Fraser River ad-j|?‘"° 7 
: . , » res RTC 0: 
joining South Vancouver. Area, 30,000 | ee vi 
acres. Debenture debt: 398 O87: oe 

Schools ae a naa mune 

Roads and $24,306,027. 

Waterworks 

Local improvements 


Gross debt 
Unissued . ; 7 


. $4,078,891 
Gross debt 
Sinking fund 


Net debt 


loans from 
other 
Assessment, 
$ 28,000 
305,200 
365,000 
81,521 


bridges 


11.76 mills; other 17.36 

41.4 mills. Value of 

assets, $9,561,107. 
Spallumcheen (3,000) 


$779,721 
2.000 


Outstanding 


J forms part of 
Sinking fund 


the Okanagan 
Debenture debt, 


63,031 $98,385. 


Net debt 


The sinking fund 
to $85,270, leaving a 
139. Current 

Assessed 


$714,690 

required amounted 
shortage of $22,- 
liabilities, 
value for taxation, $5,843,- 
832; exemptions, $120,792; value of mu- 
nicipality’s assets, $1,000,000, 
rate: General, 14.5 mills; 
mills. 

Saanich (8,700)—Adjoining 
{of Victoria on Vancouver 
benture debt: 

; General ai Aha? ara, Tanna 
Waterworks 


451; 
664. Unsold 
sessment, land, 
ments, $614,110. 
West Vancouver 


debentures, 
$2,011,675; 


(1,400) 


Burrard Inlet. Debenture 
Separation liability 
Ferry, wharf, ete. 

Roads 

Schools ; 
Improvement 

Waterworks 


Tax 
school, 3.5 


the 


City 
Island, 


De- 


947,695 
408,500 Gross debt 

ae. oo 
Sinking fund . 


Net debt 


Gross debt wet Gre ‘ ; $1 
Sinking fund 


Net debt $1,183,739 


. Assessed value for taxation, $16,117,- 
| 333; exemptions, $479,032; revenue | $3,662,081. 
from public utilities, $9,066. Value ofl aate land, 
municipality’s assets, $1,230,882. pality’s 


,356,1 
172,4 


amount by $38,767. Total 
Tax arrears, 
$42,830. Value 


Tax $896,716. 


assets, 


QUEBEC— The Province of Prosperity 


HRIFT is one of the foremost virtues of the people of Que- 

bee; and thrift signifies industry and character—two na- 

tural assets having a value that cannot be measured in coin. 
This thrift of the people of French Canada is deep rooted; it is the 
heritage of centuries. Perhaps the plentiful possession of this 
quality of thrift is the ultimate explanation of the distinguished 
place this province holds in the annals of Canada’s prosperity and 
sound development. 


Nowadays people are prone to look at everything through the spec- 
tacles of dollars and cents; to study balance sheets; and to pay 
little heed to the spiritual qualities of a nation and its workers; 
but when one studies Quebec, one cannot escape a consideration of 
the French-Canadian people, for it is in them even more than in the 
province’s national resources and advantages that is found the 
explanation of Quebec’s good showing in the annual statement of 
her financial status, 


QUEBEC’S STEADFASTNESS 


In Ontario the changes in population are many; so is it in the 
Canadian West. 


In Quebee things are more stable. The restlessness of those of 
Anglo-Saxon origin is absent. The home-love and the family-love 
of the French-Canadmn are pronounced and renowned. Conse- 
quences of this are conservatism, staunchness, integrity; and these 
good and desirable qualities are revealed in the people’s work and 
life. 


QUEBEC GEOGRAPHICALLY CONSIDERED 


But a people alone, without a country, without a responsive 
country, cannot hope to achieve great results. What, then, is 
Quebec Province as a thing of clay and stream, rock and hill, a con- 
tributor to the people’s advancement in material things? How 
does its geographical location favor its development? 


Everybody knows that Quebec is the principal owner of the 
great St. Lawrence River—Nature’s magnificent watercourse for 
Canada’s grain and beef and timber, and all else, on their way to 
Great Britain, Europe and other lands. Everybody knows, too, of 
the predominance of the port and City of Montreal over all other 
Canadian ports and cities. And everybody recognizes that Mont- 
real must grow and grow in sympathy with Canada’s growth, and 
that nothing that can be foreseen can ever rob her of her distinc- 
tion of being Canada’s principal ocean port, with all that this im- 
plies and gives. 


But apart from any dependence on the West for the growth of 
her commerce and trade, there is the Province’s own productions of 
the farm, forest and mine. Quebec’s native wealth is immense— 
almost beyond one’s powers of conception or calculation. Not al- 
ways is this wealth on the surface or to be won by easy scratching. 
Much of it demands toil and capital; and in the past Quebec has 
suffered from the competition of the West, with its glamor, easily- 
worked prairie land and rainbow-tinted advertising. 


QUEBEC’S NEW DAY 


e 

A new day for Quebec, however, has dawned, for this is a day of 
national stock-taking. It is a day when men of capital and states- 
men are looking inquisitively into everything, for economic ad» 
vantage. With the advent of peace, and when the readjustments 
that will come are made, Quebec’s transcendant claims on the atten- 
tion of Canadians and of the peoples of the Old World and of the 
United States will be perceived and heeded. 


These claims of Quebec are of greatly varied character; agricul- 
tural wealth; riches in minerals and forest products; ability to 
produce cattle and horses, sheep, swine and poultry; immensity of 
water power for industrial requirements; and the ability of her 
children to perform with celerity and skill the work of factories. 


QUEBEC A BIG PROVINCE 


Let us look at Quebec’s far stretching acres—450,000,000 of 
them, the most spacious of all Canada’s provinces. Of this huge 
territory only 15,000,000 acres or so—about 3.5 per cent.—are under 
cultivation, and only half of this acreage can be called improved 
lands, 


Yet from this relatively small acreage much wealth is derived, 
as witness these figures, comparatively presented:— 


Field crops. 
$307 ,994,000 
271,750,900 
154,097,900 
102,937,000 
104,683,000 
99,279,000 
76,325,000 


Dairy products. 
$35,041,248 
$0,680,791 
28,313,658 
22,875,337 
17,803,000 
16,156,022 
15,656,986 


1919 
1918 
1917 
1916 
1915 
1914 
1911 


QUEBEC AS A DAIRY PROVINCE 


Dairying in Quebec is a highly developed and specialized indus- 
try. Much land is devoted to pasturage, and the growing of fodder 
crops is much favored. The last available figures give a total of 
1,958 cheese and butter factories with an output for the year of 
1919: 

Lbs. 
$5,170,681 
59,120,681 


Value 
$19,567,295 
15,473,953 


Butter 


Financial Position of the Province of Quebec 


Assessed value of taxable real estate, December 31, 1918, 
(last date at which summarized figures are available) $1,377,025,464 


Total funded debt, 30th June, 
Less—Sinking Fund 
Other Assets 


1919 39,706,614 


(net) 
6,671,324 
$ 33,035,290 
The net debt is less than 2.40% of the assessed (Real Estate) valuation. 
Population census of 1911 2,003,232 
Population, 1918, as estimated from official reports of 
local authorities 
Annual value field crops 
re “dairy products 
humber, pulp, ete. 
minerals 
manufactures 


2,432,251 

$ 307,994,280 
31,033,984 
40,761,730 
18,182,179 
387,900,585 


785,872,758 
Area of Province, 450,337,761 or 703,653 square miles. 


The Province of Quebee includes the Cities of Montreal and Quebec, 
the former the principal commercial city of Canada. The foreign com- 
merce of the province in 1918 amounted to $706,819,650. 

The Province of Quebec contains about 130,000,000 acres of timber 
lands, more than any other Province in the Dominion. 

Tts population, based on the last census figures, is 27.8% 
total population of Canada. 

The Province has the power to levy a direct general tax to meet 
principal and interest on its debt, but has never found it necessary 
to do so. 


The net debt per capita has decreased from $15.63 in 1901 to $13.58 
at the present time. 


of the 


FOREST PRODUCTS OF QUEBEC 


Quebec surpasses every other province of the Dominion in the 
matter of her forest areas. These total 130,000,000 acres, or about 
30 per cent. of the province’s total acreage, and by comparison 
with the value of the “cut” of other provinces, Quebec’s figures are 
about one-third of the whole. The value of Quebec’s forests is 
reckoned to be: 


White and red pine 
Spruce and balsam 
Pulpwood 

Hardwood 


$200,000,000 
250,000,000 
100,000,000 


As a producer of pulpwood, and of manufactured pulp, Quebec 
stands in the forefront of Canadian provinces. In 1917, 33 out of 
49 Canadian companies engaged in the manufacture of pulp were 
located in Quebec, and the consumption of pulpwood amounted to 
1,109,869 cords, or about 52 per cent. of Canada’s total consumption. 
In addition to the domestic consumption, 1,808,708 cords of pulp- 
wood were exported, being about 75 per cent. of the whole Canadian 
export. 


QUEBEC’S MINERAL WEALTH 


The vastness of Quebec Province has made it quite impossible 
up to the present to make any inventory of her mineral wealth; 
yet this wealth is known to be inconceivably great and widely dif- 
fused. In 1917 the value of minerals extracted from the earth was 
$16,051,188. The yearly figures for a number of years show how 
mining is developed. They are:— 

$2,985,463 
3,750,300 
7,323,281 


13,119,811 
11,732,783 


$11,465,873 
13,287,024 
16,189,179 
18,572,595 
20,701,005 


QUEBEC’S ASBESTOS DEPOSITS 


For one highly useful mineral Quebec is the main source of the 
world’s supply—asbestos. During 1918 the value of the output of 
her asbestos mines was $9,019,899—or an output for each working 
day of $30,000. 


$3,544,362 
5,182,805 


1917 $7,198,558 


QUEBEC'S WATER-POWERS 


It has been said that Quebec possesses water-power in abundance, 
and water-power soon or late spells industry. The estimated power 
developed from water, according to the last available figures, is 
given as 875,000 horse-power. From a survey made by the 

F Str Service of the Province it would appear that 810,000 
orse-power are being utilized in plants using over 1,000 horse- 
power, and when the figures are obtained from the plants using 
1,000 horse-power, and less, it is expected that the above figures 
will be increased to 875,000 horse-power. 


QUEBEC’S MANUFACTURES 


According to the last census report there were 7,158 manufactur- 
ing plants in Quebec which came under the Government standard 
of five employees The value of the capital invested was 
$548,972,575. The number of employees was 148,329 and their 
wages and salaries amounted to over $80,000,000. The cost of raw 
material used was $260,497,844 and the value of the output about 
$387,900,585. Representing between $10,000,000 and $26,000,000 
output were eleven industries as follows:—log products, boots and 
shoes, cottons, butter and cheese, railway cars, men’s clothes, 
tobacco products, railway cars building, grist mills, paper and 
lumber products which stand in the order mentioned. 


QUEBEC’S COMMERCE 


Largely through its geographical position, Quebec has developed 
considerable trade outside of the Province and this explains a heavy 
import and export trade. The imports in 1870 were $32,833,000 and 
exports $37,807,000. In 1900 they were $79,508,000 and $76.791,000, 
respectively; in 1914.they were $185,320,000 and $177,556,000, 
respectively, and in 1918 exports amounted to the high figure of 
$706,819,650 while imports were valued at $246,187,514. These 
latter totals average $296 and $103 per capita, respectively. 


MONTREAL STATUS 


Montreal takes rank as being the great inland seaport of the 
continent. Located on the famous river waterway, the St. 
Lawrence, the site is strategically as close to the heart of the 
Dominion as it is possible to bring ocean traffic. #rom a commer- 
cial standpoint the advantages are great; on the one hand the 
terminus of the transcontinental traffic; on the other the terminus 
of the trans-Atlantic service. Water transportation has always 
been cheaper than rail, and the indications are that it always will 
be; so long as such is the case, Montreal is destined to be Canada’s 
great commercial centre. This commercial development, coupled 
with the age of the city, has been responsible for the location of 
the head offices of a number of the largest of Canada’s financia? 
institutions; the headquarters of rail and water shipping interests; 
banking, insurance, mercantile and varied other institutions, with 
connections in both the new and the old worlds. 


QUEBEC’S RAILWAYS 


Of the 5,251 miles of railroads in the Province on the 30th of 
June, 1919, there were but 575 miles in existence on the Ist of July, 
1867, the date of Confederation. On the 1917 basis, 4,442 miles, 
there were 1.89 miles per 1,000 of population and 12.3 miles to 
every 1,000 square miles of territory. 


QUEBEC’S WATERWAYS 


From the straits of Belle Isle to Quebec, a distance of 2,200 
miles, there is a navigable waterway divided into sections as be- 
tween Belle Isle and Quebec, Quebec and Montreal, and Montreal 
and the inland lakes, according to the character of the traffic. 
Montreal is reached from Quebec largely as the result of deepen- 
ing the St. Lawrence, which permits of ocean traffic to come ubp- 
stream to the foot of the Lachine Rapids. To the head of Lake 
Superior the St. Lawrence canals overcome a fall of 551 feet. The 
tonnage over the St. Lawrence canals increased between 1901 and 
1917 from 1,208,206 tons to 4,391,144 tons. 


WHY THIS CHRONICLE? 


The main object of this brief sketch is to present afresh what is 
likely to be a fairly familiar story, yet which to some readers may 
possesss a fresh interest. Beyond this, there is the serious pur- 
pose of increasing the faith of investors, merchants, settlers and 
others in what Quebec, as a Province, has to offer in the matter 
of rewards and a future. Concerning the Province of Quebec, as 
a business institution, keeping books, and with something, it may 
be, to sell, the financial statement accompanying this sketch is 
provided for all to read and digest at will. 


mills. 


school, 3.73 


District 
lying to the 
of Vancouver. 
in the hands of a com- 
Govern- 


Its 


$1,002,644 
784,285 
3,886,186 
1,013,050 


603,298 
603,298 


. $6,082,867 
banks, 
from banks upon hypothecated de- 
temporary 
land, $15,- 
improvements, $8,980,970. Total, 


$467,- 


Tax rate: General, 12.28 mills; school, 
Total, 
municipality’s 


District lying 
in the valley of the same name, which 
district. 


Assets, cash, $7,577; tax arrears, $24,- 
investments of city’s funds, $46,- 
$100,950. As- 


improve- 


; 7 Adjoins 
North Vancouver on the north side of 


debt: 
. $156,000 
286,000 
75,000 
38.200 
100,000 
25,000 


. $780,200 
59,825 
91,641 


$628,734 
rt of required 
assessment, 
$93,830. Tax 
of munici- 
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the oldest British possession on the 
North American continent, is an island 
situated at the eastern gateway to 
the Dominion of Canada. 
retaining its individuality from the 
Dominion in so far as Government is 
concerned, the island has many things 
in common with the citizens of the 
great Dominion to the west. There 
have been agitations at repeated in- 
tervals for a closer union between the 
two colonies, but the 
Newfoundland have displayed 
disposition to join their lots wholly 
with Canadians. 
day as a result independent of Can- 
ada, although bound by ties of blood 
and language. 

The Island is situated in the northeast 
side 
is separated from the mainland by the 
Straits 
north is a dependency of Newfoundland. 
The province is triangular in shape and 
is about 370 miles long by 290 miles in 
breadth. 
and rivers and the surface is particularly 
rugged 
wealth 
timber and minerals which at the present 
time are only on the fringe of develop- 
ment. 
last census, totalled 240,000, and the in- 
habitants 


the 


terior conditions are, for the most part, 
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NEWFOUNDLAND 


Trade of Canada’s Neighbor to the East 

Develops Rapidly in Recent Years— 

Favorably Located in Path of Commerce— 

An Island Rich in All Forms of Natural 
Resources 


EWFOUNDLAND, whie h(favorable for agriculture, 
shares with the Labrador 


Coast the distinction of being 


demand. 

mills have been erected on the 
timber resources. 
of the pulp exports from 
Falls and Bishop Falls, 
was placed at $1,510,440. 


Although 


The rivers contain 


‘ of creatin ower. 
residents of & P 


little 


residents of the island. Excellent facil 


Newfoundland is to- 


this industry. 


of the Gulf of St. Lawrence, and | senting the people. 


of Belle Isle. Labrador to the 


Colonial Secretary, Hon. R. A. 
Minister of Marine and Fisheries, 
W. F. Coaker; 
The island abounds in lakes 
Henry Brownrigg; Minister 
Public Works, Hon. W. Jennings, 


There is a fon. ‘ 
Minister of Shipping, Hon. W. 


including 


mountainous. 
resources, 


and 
of natural 


master-general are at the 
vacant. 
Cabinet without portfolios: 
Halfyard, A. Barnes, George S. 
A. Campbell, and Samuel Foote. 


Newfoundland, Canada’s 


The population, according to the 
Hons. 


established mainly near 
In the valleys of the in- 


are 


seashore. 
as 


Bond Department 
Head office—8-10 King St. West. 


Bonds and the more stable forms of securi- 
ties bought and sold. 


List of current offerings mailed on request. 


Every branch is in close communication 
with the Bond Department, and inquiries 
promptly replied to and information readily 
supplied. 


Branches and connections throughout Canada 


Ten Offices in Toronto 


*8-10 KING ST. WEST. 

*Cor. Queen and Bathurst Sts. 
Cor. Queen and Ontario Sts. 
Cor. Broadview and Dundas E. Cor. Yonge and Woodlawn. 

*Cor. Roncesvalies and Neepawa Ave. *Cor. Danforth Ave. and Main St. 

*Cor. Danforth Ave. and Main St. 


*Private Safety Deposit Boxes for Rent 


*78 Church St. 
*Cor, Bloor and Bathurst Ste. 
Cor. Dundas and High Park Ave. 


CAA bddbddddddbddhbdddhbhddddddddddddddddiddddddddddaadadadadadadaaricdcctuckunnndunQnuunuKnKQNnuuNnnZcZccccncc0AH Kd hddhbhe, 


We own and offer for sale 


The extgnt of the water power of New- 
foundland has not as yet been estimated. 
numerous waterfalls 
and rapids, which have not as yet been 
harnessed to any extent for the purpose 


In addition to mining, agriculture and 
lumbering, the fishing industry gives em- 
ployment to a large percentage of the 


ties are offered for the development of 


The government of the island is vested 
in a Governor appointed by the Crown, 
and the Premier and his Cabinet repre- | 
The present govern- 
ment is as follows: Governor, Sir Charles 
Alexander Harris; Premier, who is also 
Squires; 
Hon. | 
Minister of Justice, Hon. 
W.R. Warren; Minister of Finance, Hon. 
of Public 

and 
Cave. 
The portfolios of Agriculture and Post- 
present time 
The following hold seats in a 
Shea, I tO é a 
la mercantile marine comprising, in 1917, 


nearest | 3.384 sailing vessels of 139,220 tons, and 


Kiidddddddddddddddiddddidaiaaadidaiaadiiidiiidlidiliddidllaaiddiiiiddddddsdae 


and sic 
is carried on to a fairly large extent, | $3,000,000, the 
Included in the timber resources are pine, 
birch, and pulpwood, now in such great 
A number of pulp and paper 
island, 
and in Labrador, which has inexhaustible 
In 1916-17 the value 
the Grand 
Newfoundland, 


| latest 


| Sinking 


THE FINANCIAL POST 


neighbor, with the exception of the 
United States, provides favorable facili- 
ties for trade with this country. The 
development in the trade of Newfound- 


land has been remarkable in the past few 
years, particularly during and since the 


war period. The island is also favorably 
located in respect of the European mar- 
kets, being directly in the path of trans- 
atlantic commerce between Canada and 
Great Britain. The total] trade of New- 
foundland has increased from $30,328,269 
in the years 1913-14 to $58,630,000 
1917-18. 
exceeded the imports by more 
exports standing at $30,- 
990,000 and the 
Canada and the United States are the 


chief customers of Newfoundland, the 


trade with the former having increased | 1 
| Albert branch, 3 miles north of Regina. 


| Debenture 


by 472 per cent. in the period 1896 to 
1919, and with the latter by 912 pet 
cent. during the same period. 


as against $2,231,641 
imports from the United States last year 
amounted to $16,569,236 as against 
$1,473,721 in 1916. The principal im- 


ports were flour, textiles, coal, hardware | 
com- | 


and provisions, and the exports 
prised chiefly minerals, pulp, and fish. 

In the financial year ending June, 1919, 
the surplus of revenue over expenditure 
was £450,000. 


in | aysessment 


latter year the exports | ments), 
= : aaa | mills; school, 16 mills; fixed assets, $47- 


Imports | 
from Canada in 1919 totalled $12,777,684 | 
in 1896, whereas | 


| 





| 


} 


The funded debt, according to returns | 


for 1918, was as follows: 
Total debt 
fund 


$40,459,765 
2,326,211 


Net debt $38,163,554 

The revenue of the province in chiefly 
derived from customs. The total revenue 
for the year ending June 30, 1917, the 
returns available, was $5,206,548, 


| 


while the expenditure for the same perioé | 


was $4,554,891, Newfoundland’s bond i-- 
sues prior to the war were sold largely 


in Great Britain, but the Government hs | 


utilized tne Canadian finanzial market 


| for the raising of revenue since the close 





| 
| 


| paid, $5,223; 
946; unpaid taxes, $8,677, capitalized 


118 


| with 
| Water, ete. 
| Walks, 


| High 
| Milk 


of hostilities. 

There are nearly 1,000 miles of railway 
in operation in the island, and the Gov- 
ernment is planning further extension 
of ithe existing lines. Newfoundlard has 


112 steam vessels of 20,056 tons, regis- 


| tered from Newfoundland ports. The ton- 


OME BANK GANADA—; 


nage of the vessels entered and cleared 
ran to 2,191,006 tons, of which 1,818,016 
were British. 

The city of St. John’s is the capital 
of the island. The city is an excellent 
seaport, and has a population of 32,292. 


SASKATCHEWAN TOWNS 


Continued from page 40. 
$12,800 $1,369 5% 
6% 


6% 


1943 
1920 
1920 


Interest $1,723 


$83,009 $11,848 

Outstanding cheques and loans un- 
balance due schools, $15,- 
or 
fixed assets, $78,598; surplus of essets, 
$35,962. Receipts, $51,187; expendi- 
tures, $43,658. Total assessment, $951, 


| 593 (buildings and improvements assess- 


ed at 50 per cent. of a dual value). Tax 
Balgonie (250)-—-On 
miles east of Regina. Debenture 
rebt: issued, $13,000; outstanding, $8,- 
320; fixed assets, $14,200; assessment, 
$140,734; tax rate, 13 mills; unpaid 
taxes, $998. 
Battleford (1,100)—On C.N.R., 90 miles 
west of Saskatoon. A judicial centre 
court house; in fine mixed farm- 
district. Debenture debt: 


.. «$190,000 Ins. 
50,000 S.F. 

60,000 Ins. 

18,000 Ins. 

40,000 S.F. 

Ins. 
S.F. 
S.F. 


ing 
$176,716 
50,000 
44,093 
16,157 
40,000 


Do., 


school 

stock 

Town hall 
Do 

High school 

tefunding 

Sundry 


15,000 
6,500 
31,449 


47,000 Ins. 


$538,800 $487,951 

The sum of $12,544 was due the sink- 

ing fund. Debentures to the amount of 

$12,699 have been authorized but not is- 
sued. 


Assessment (60 per cent. of improve-| 


ments), $1,175,001. Tax rate: 


$100,000 Nova Scotia Tramways'& Power Co. Ltd. 
7% Coupon Gold Notes) 


Due Ist June, 1922 


Denominations $500, $1000 


Principal and interest payable in gold coin at the Canadian Bank 
of Commerce, Halifax, Montreal or New York. Interest coupons pay- 


able lst June and December. 
Price :—Par and accrued interest. 


$20,000 City of Halifax 


5% Bonds 


Due Ist July, 1953 


Denomination $1,000 


Principal and interest payable in gold coin at Halifax, Montreal, 


Toronto or New York. 


Price :—90% and accrued interest. 


American investors looking for a sound investment, either 
short or long term, will find the above most attractive— 
especially when the rate of exchange between Canada and the 


United States is taken into consideration. 


F. B. McCurdy & Company _ 


Halifax Montreal Sherbrooke St. John 


cton 
‘ 


Mambers Montreal ete 
Mo 


Sydney St. John’s, Nfld. 


| 293; 


C.P.R. main line, | 


20,735 | 


| 


jance due schools, 
| sets, $1,776. 


34 mills, public school, 17 mills; public 
revenue, 2 mills; fixed assets, $498,161; 
| unpaid taxes, $189,476. Tax sale cer- 
i tifieate purchased, $8,399. Surplus of 
| assets, $38,317. Receipts, $44,635; ex- 
| penditures, $63,773. the 
{ schools, $57,243. 

Broadview (1,000)—Divisional point 
on C.P.R. main line, 265 miles west of 
| Winnipeg. Debenture debt: issued, $37,- 
700; outstanding, $28,719; temporary 
loans, $2,000; bank overdraft, $8,693; 
(60 per cent. of improve- 
$572,186. Tax rate: general, 18 


Town owes 


1413; unpaid taxes, $9,240; surplus of 


imports at $27,640,000. | assets, $5,342; receipts, $28,102; expendi- 


\tures, $24,556. Town owes the schools, 


| $12,942. 

Craik (575)—On C. N.R. Regina-Prince 
debt: issued, $36,000; out- 
standing, $27,823; assessment, $367,608; 
tax rate: general, 20 mills; school, 12% 
mills, public revenue, 2mills; fixed as- 
sets, $27,754; unpaid taxes, $3,794; bal- 
$4,624; surplus as- 
Receipts, $22,627. Expen- 
ditures, $21,948. 

Davidson (650)—On C.N.R. Regina- 
Prince Albert line, 91 miles north-west 
of Regina. Debenture debt Issued, $65,- 
800; outstanding, $60,423. Fixed assets, 
$49,450. Assessment, $523,154. Tax rate, 
29 mills. Unpaid taxes, $6,207. 

Duck Lake (900)—On C.N.R. midway 
between Saskatoon and Prince Albert 
and near Duck Lake, on the margin of 
the Great Park Country. Debenture 
debt—Issued, $15,300; outstanding, $14,- 
440. Temporary loans, $1,900. Assess- 
ment, $298,608. Tax rate—general, 14 
mills; public school, 7% mills; separate 
school, 5% mills; public revenue, 2 
mills. Fixed assets, $14,655. Unpaid 
taxes, $3,196. Surplus of assets, $4,542. 
Receipts, $8,789. Expenditures, $10,362. 

Estevan (3000)—-On C.P.R. Soo-Spo- 
kane line and terminus of Estevan sec- 
tion C. N. R., 145 miles south-east of 
Moose Jaw. An important business 
centre. Debenture debt: 

Issue 

. $259,190 
76,050 
148,000 
72,050 


Out’g 

221,381 
63,825 

131,198 
65,251 


debentures 
GON c 0 é0. 


General 
Elec. light 
Waterworks 
Sec. Edmonton 


$555,290 $481,657 

Revenue for year, $129,428; total as- 
sessent, $2,583,437; loans, §2,183,180 ; 
improvements, $416,705; business $177,- 
income, $13,369; exemptions, $207,- 
110. Total tax rate, 44 mills. 

Govan (600)—On C.P.R. 70 miles north 
of Regina, 100 miles south-east of Sas- 
katoon. Debenture debt—lIssued, $40,- 
500; outstanding, $26,589. Temporary 
loans, $4,000. Assessment, (60 per cent. 
of improvements), $444,384. Tax rate— 
general 22% mills; school, 12% mills; 
public revenue, 2 mills. Fixed assets, 
$51,790. Unpaid taxes, $3,085. Surplus 
of assets, $26,207. Receipts, 30,962; ex- 
penditures, $32,156. 

Gravelbourg (1,200) 
Moose Jaw. No debenture debt. Fixed 
assets, $17,307. Assessment, $818,585. 
Tax rate, 7 mills. Unpaid taxes, $7,203. 

Gull Lake (1,000)—On main line of 
C.P.R., 144 miles west of Moose Jaw. 
Debenture debt—Issued, $23,000; out- 
standing, $10,384. Fixed assets, $39,- 
700. Assessment, $534,695. Tax rate, 
17 mills. Unpaid taxes, $11,178. 

Herbert (1,000)—On C.P.R. main line 
{about 90 miles west of Moose Jaw and 
in an agricultural district. A prosper- 
ous little town with brick school, town 
hall, flour mill and five elevators. De- 
benture debt—lIssued, $29,800; outstand- 
ing, $20,782. Assessment (60 per cent. 
of improvements), $810,035. Tax rate 

general, 15 mills; school, 14% mills; 
public revenue, 2 mills. Fixed assets, 
$38,204. Unpaid taxes, $5,230. Tax sale 
| certificates purchased, $3,929. Surplus 
of assets, 614,146. Receipts, $75,992. 
Expenditures, $80,971. 

Humboldt (2,000—Divisional point on 
| C.N.R., 425 miles west of Winnipeg ,with 
numerous local industries and stores; 


South-west of 


87,300 | centre of land titles and judicial dis- 


| trict. Debenture, $446,153. Bills pay- 
jable, $5,741. Assessment, $1,592,290. 
| Tax rate—general, 42 mills; high school, 
|3 mills; public school, 15 mills; separ- 
jate school, 9% mills. Assets, $643,857. 
| Surplus of assets, $122,857. Receipts, 
| $108,845. Expenditures, $48,943. Taxes, 
outstanding, $52,052; tax sale certifi- 


Indian Head (1,500)—-On C.P.R. main 
| line, 40 miles east of Regina. Dominion 
| experimental farm situated here; a not- 
|able farming district. Debenture debt: 
| Purpose Amount. Kind. Out. 

| Sidewalks ......$ 7,000 Ins. $ 2,800 
| Water, etc. .... 238,982 Ins. 193,408 
| High school 18,000 Ins. 16,566 
| Water SF. 25,000’ 
Locals S.F. 11,792 
i $249,576 
Sinking fund 6,269 
Net debt $243,300 

This amount may be further reduced 
by deducting the Local Government 
| Board reserve of $5,416 and a sinking 
fund surplus of $272, leaving net debt 
at $237,618. 
| Town owed the bank $16,561 and the 
schools $10,188. 
| Assessemnt, $974,551. Tax rate—gen- 
;eral, 30 mills; high school, 31 mills; 
| public school, 68 mills; public revenue, 
|2 mills. Fixed assets, $234,644. Unpaid 
| taxes, $27,581. Surplus of assets, $29,- 
| 845. Receipts, $41,977. Expenditures, 
| $50,516. 

Kerrobert (1,100)—An important point 
|on C.P.R. Moose Jaw-Edmonton line and 
Junction point for branches. A judicial 
centre. Debenture debt: 
| Purpose Amoant 
| Walks .$ 7,000 
| Rink 5,000 
BRE ov sin téwnnw: ee 
Fire hall . 12,000 
| Fire hall 10,000 
| Water . 65,000 
Water . 20,000 
| Nuisance 1,600 
| Cemetery 1,400 8,865 30 
Hespital . 5,128 5,128 29 
$131,528 $115,831 

Temporary loans, $6,500. Balance due 
| school, $5,160. Assessment, $1,257,760. 
Tax rate—general, 18 mills; school, 7 
| mills; public revenue, 2 mills. Fixed 
| assets, $102,451. Unpaid taxes, $23,262. 
Surplus of assets, $42,869. Receipts, 
| $40,518, Expenditures, $40.416. Tax sale 
certificates purchased, $28,146. 

Kindersley (1,200 )—Divisional point 
on C.N.R. Saskatoon-Calgary line, 126 
|miles south-west of Saskatoon, a sub- 
;}egency Dominion Land Office and centre 
| of judicial district. Debenture debt: 
Amount. Outstanding. 
. «+ «$125,000 $119,954 


} 


general, | cates, $29,500. 


Out’g. p.c. Due. 
$ 3,267 26 
2,323 "26 
3,501 "28 
4,725 33 
62,070 "25 
817 "53 
18,979 "45 
1,145 30 


5 
5 


> 
wu 


WAMRAAAH 
aug 


Water and light 


49,500 41,230 
$174,500 $161,184 
Bank leans and overdraft, $5,273. Ac 
cruel interest on bonds, $6,233. : 
Assessment, $990,788. Taxes levied, 
$41,644. Tax arrears, $16,963. Tax sale 
property, $37,007. Fixed assets, $148,- 
710. 
Langham 
north-west of ‘Saskatchewan. 
ture debt: 
Locals 
Fire protection 
Electric light 


eile ciaeni Tews teat $25,500 


All other 


(500)—On C.P.R., 25 miles 
Deben- 


Gross debt 


Net debt 

Total assessment, $285,669. Tax rate; 
general, 22 mills; school (town) 10 
mills; school (rural) 6 1-2 mills; public 
revenue, 2 mills; tax arrears, 2,424. 
Receipts, 10,553. 

Lumsden (675)—In Qu’Appelle Valley, 
2¢ miles north-west of Regina and on 
Regina-Prince Albert line of C.N.R. De- 
benture idebt (1919)—Issued, $19,000; 
outstanding, $13,122. Debentures auth- 
orized but not issued, $7,000. Tempor- 
ary loans, $3,000. Assessment (60 per 
cent. of improvements), $447,254. Tax 
rate—general, 13 2-5 mills; school, 8 2-5 
mills; public revenue, 2 mills. Fixed 
assets, $19,921. Unpaid taxes, $1,828. 
Surplus of assets, $7,540. Receipts, 
$42,299. Expenditures, $41,833. 

Leader.—Outstanding debentures, $22,- 
837. Temporary loans, $5,000. Balance 
due schools, $4,450. Assessment, $679,- 
567. Tax rates—general, 25 mills; 
school, 10 mills; public revenue, 2 mills. 
Surplus of assets, $18,883. Unpiad 
taxes, $9,632. Tax sale lands, $6,336. Un- 
collected business licenses, $457. Fixed 
assets, $23,025. Receipts, 60,953. Ex- 
penditures, $62,769. 

Lloydminster (700)—The original Barr 
Colony town on C.N.R. main line, 170 
miles east of Edmonton, surrounded by 
good grain-growing and mixed farming 
district. Debenture debt: 

Purpose Amount Out’g. 
WOMNOE icc cnudas een eialas $ 4,900 $ 2,157 
Light bonus 400 169 
Fire 2,500 1,000 
Streets 8,200 2,800 
Hospital 200 743 

15,000 124 
$31,200 $15,607 

*Only a contingent liability. Mill was 
sold in 1912 and purchasers assumer lia- 
bility. Payment of principal and inter- 
est is being met regularly by them. 

Balance due schools, $5,388. Assess- 
ment (60 per cent. ‘of improvements), 
$752,085. Tax rate—general, 23 mills; 
school, 11 mills; public revenue, 4 mills. 

Macklin—On C.P.R. Winnipeg-Edmon- 
ton line, near the Alberta boundary; also 
junction point with branch line from 
Moose Jaw. Debenture debt (1919)— 
Issued, $12,000; outstanding, $6,968. 
Temporary loans, $350. Assessment, 
$284,040: Tax rate—general, 14 mills; 
school, 15 mills; public revenue, 2 mills. 
Fixed assets, $13,975. Unpaid taxes, 
$5,034. Surplus of assets, $8,449. Re- 
ceipts, $10,709. Expenditures, $12,238. 
Tax sale certificates purchased, $1,270. 

Maple Creek (2000)—On C.P.R. main 
line, 64 miles east of Medicine Hat, and 
in mixed farming district. Debenture 
debt (1919): 
Purpose 
Well boring 
Fire 
Water 
Water 
Sewage 
Sewers 


Walks 


P.C. Due 
25 
25 
36 
37 
37 
43 
34 


Am’t 
$ 5,000 
3,000 
60,000 
15,000 
45,000 
10,002 
13,500 


Outg. 
$ 2,321 
1,393 
36,000 
1,000 
38,532 
9,289 
11,431 


AAaqvwegc 


$151,502 $108,966 

Temporary loans, $7,000. Assessment, 
$1,569,140. Tax rate, general, 14 mills, 
public school 7 mills, high school 4 
mills, public revenue 2 mills. Fixed as- 
sets $122,901, unpaid taxes $8,222, tax 
sale certificates purchased $5,768, sur- 
plus assets $37,608, receipts $131,203, 
expenditure $135,392. 

Melfort (1,150).—On C.N.R., 100 miles 
northeast of Saskatoon. Distributing 
centre of extensive mixed farming dis- 
trict—numerous local industries. De- 
benture debt (1919), issued, $203,300; 
outstanding, $191,714; fixed assets, $297,- 
148; assessments, $1,659,639. Tax rate, 
23 mills; unpaid taxes, $191,714. 

Melville (2600)—A divisional point 
on the G.T.R., 279 miles west of Win- 
nipeg, with branch lines to north and 
south in the centre of a fine farming 
district, debenture debt (1919): 


Amount issued $395,173 
39,356 


Outstanding 
Sinking fund investments 


Net debt 4 

Milestone (1,000)—On C.P.R., a an 
south-east of Moose Jaw. Debenture 
debt—Issued, $8,000; outstanding, $6,284. 
Balance due schools, $1,233. Assessment, 
{60 per cent. of improvement), $403,- 
260. Tax rate—general, 10 mills; school 
8 mills; public revenue, 2 mills. Fixed 
assets, $17,285. Unpaid taxes, $362. Sur- 
plus of assets, $8,611. Receipts, $11,470. 
Expenditures, $10,420. 

Moosomin (1,400) — Incorporated in 
1889, is on main line of C.P.R., 87 miles 
west of Brandon. Centre of large mixed 
farming district. Debenture debt: 


Town hall 23,000 $10,679 
Waterworks 25,000 23,652 
High school 25,000 20,937 
All other 27,633 12,802 
ica $100,633 $68,070 
ank overdraft, $4,973. Assessment, 
$906,461 Tax rate—general, 18.5 mills; 
public schools, 7.8 mills; high school 
5.8 mills; public revenue, 2 mills. Fixed 
assets, $68,222. Unpaid taxes, 373818. 
Tax sale certificates purchased, $1,854. 
Surplus of assets, $7,560. Receipts, $52,- 
909. Expenditures, $64,470. ; 
Nokomis (600) At junction G.T.P. 
main line and C.P.R. Winnipeg to Sas- 
katoon branch. Debenture ‘— Issued 
249,000; outstanding, $31,441. Temporary 
loans, $5,200. Balance due schools, $7,- 
184. Assessment (35 per cent. of im- 
provements), $470,084. Tax rate—gen- 
eral, 11% mills; school, 12 mills. Fixed 
assets, $39,760. Unpaid taxes, $6,428. 
Surplus of assets, $16,520. Receipts, $53,- 
935. Expenditures, $52,421. Tax sale 
certificates purchased, $13,178. 
_Ogema (500)—On the Weyburn-As- 
sinboia branch of the C.P.R., 52 miles 
west of Weyburn. Debenture debt — 
Issued, $12,500; outstanding, $9,571. 
Amount of debentures authorized but 
not issued, $1,500. Temporary loans $1,- 
500. Assessment (60 per cent. of im- 
provements), $205,205. Tax rate—gen- 
eral, 18 mills; school, 12 mills; public 
revenue, 2 mills. Fixed agsets, $19, 
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$08. Unpaid taxes, $1,361. Tax sale 
certificates purchased, $705. Surplus 
of assets, $10,869. Receipts, $9,092. Ex. 
penditures, $9,387. 

Outlook (900) — On S. Saskatchewan 
River, 120 miles north-west of Moose. 
Jaw and divisional point on C.P.R. ling 
from Moose Jaw to Edmonton; a rich 
grain and mixed farming district. De. 
benture debt: 

Amount. 

Walks and crossings . .$36,000 
eoddnses 28,500 

18,000 

18,000 15,027 

$108,000 $91,629 

Balance due schools, $5,026. Accruej 
interest on debentures, $2,858. Assoss- 
ment, (40 per cent. of improvements), 
$870,947. Tax rate—general, 20 mills: 
school, 12 mills; public revenue, 2 mills. 
Fixed assets, $69,605. Unpaid taxes, 
$14,082. Tax sale certificates purchased 
$19,413. 

Qu’Appelle (750)—On C.P.R. main line 
32 miles east of Regina. Debenture debt 
—Issued, $44,477; outstanding, $19,371. 
Assessment (60 per cent. of improve. 
ments), $489,485. Tax rate—general, 1} 
mills; public school, 10 mills; high 
school, 2 mills; public revenue, 2 mills. 
Fixed assets, $79,338. Unpaid taxes, 
$2,530. Tax sale certificates purchased 
$885. 

Radisson (600)—On the main line of 
the Canadian National Railways between 
Humboldt and Edmonton. Debenture 
debt, issued, $11,530; debenture debt. 
outstanding, $12,245. Assessment, (60% 
of improvements), $381,143. Tax rate 
general, 19 mills; school, 21 mills. Fixed 
assets, $14,525. Surplus of assets, $5,578 
Unpaid taxes, $3,439. Receipts, $17,154, 
Expenditures, $17,050. 

Rosetoun (1,150) On Goose Lake 
branch C.N.R., 72 miles west of Saska- 
toon, also on C.P.R. Town has electric 
light, hospital, schools, etc. Debenture 
debt—Issued, $58,600; outstanding, $45,. 
295; sinking fund, $2,431. Temporary, 
loans, $6,361. Due hospital, $15,094: due 
schools, $4,977. Assessment, $673,833. 
Tax rate—general, 21 mills; schools, 12 
mills; public revenue, 2 mills. Fixed 
assets, $32,788. Unpaid taxes, $9,519 
Surplus of assets, $18,843. Receipts, 
$133,934. Expenditures, $134,009. Tax 
sale certificates purchased, $11,540. 

Rosthern (1,300)—On C.N.R. Regina- 
Prince Albert line, 40 miles north of 
Saskatoon, the site of a Government ex- 
perimental farm. Debenture debt: 


Purpose Amount Out’g. ‘ 
Fire equipment $ 3,000 $ 1,925 
Town Hall 25,000 16,042 
Crossings 4,000 2,845 
Walks 10,000 8,024 
Tanks, ete. 7,000 5,371 
es RMN a aa arats erat 23,000 22,439 

$72,000 $56,646 

Temporary loans, $8,892. 

Strassburg (650)—On C.P.R. in Last 
Mountain Valley, 51 miles north-west of 
Regina; town owns electric light, water 
and sewerage systems. Debenture debt 

Issued, $25,800; outstanding, $20,066 
Fixed assets, $32,150. 

Sutherland (925)— On C.P.R. two miles 
east of Saskatoon and 
with the latter by electric cars; is the 
largest divisional point of C.P.R. be- 
tween Winnipeg and Edmonton. Deben- 
ture debt—Issued, $242,000; outstanding, 
$237,013. Fixed assets, $254,316. Unpaid 
taxes, $75,366. 

Watrous (1,400)—Divisional point on 
the Grand Trunk Pacific, 64 miles east 
of Saskatoon, with branch line to Prince 
Albert. (Following figures are for 
1917). Debenture debt, $229,269. Assess- 
ment, $1,335,027. Taxes levied, $27,368 

Wilkie (1,200)—On C.P.R. Winnipeg- 
Edmonton line, 100 miles west of Sas- 
katoon. Three branch lines radiate from 
here. An agricultural and distributing 
centre. Debenture debt: 


Schools 

Locals, ratepayers 
Other non-prod. 
Waterworks 
Electric light 
Other revenue prod. 


Gross debt 


Assessment: land, $1,058,179;  im- 
provements, $122,240; business, $121,- 
614; exemptions, $351,819; rateable, 
$950,214. Tax rate: general, 13.8 mills; 
public school, 14 mills; high school 5.2 
mills; other, 2 mills; total 35 mills; 
value of municipality’s assets, $204, 
163; tax arrears, $38,885. 

Public utilities: waterworks, income, 
$2,971; expenditure, $5,681; electric 
— income $8,022; expenditure $7,- 
dS. 

Wolseley (1,200) — On C.P.R. Moose 


Out. 
$28,721 
24,49) 


15,027 


Due. 


also connected 


$69,600 
2,500 
7,200 
61,400 
18,500 
5,500 


. .$164,700 


Jaw section, 62 miles east of Regina and 


Wolseley-Reston 


divisional point of 
Issued, $75,000; 


ranch. Debenture debt 
outstanding, $41,365. Bank overdraft, 
$5,975. Assessment (60 per cent. of im- 
provements), $629,521. Tax rate—general, 
20 9-10 mills; public schools, 12% mills; 
separate school, 11 mills; public reve- 
nue, 2 mills. Fixed assets, $77,245. Un- 
paid taxes, $3,028. Surplus of assets, 
$36,785. 

Wynyard (800) — Divisional point on 
C.P.R., 160 miles east of Saskatoon, and 
a judicial centre. Debenture debt—Is- 
sued, $17,500; outstanding, $12,508. Tem- 
porary loans $877. Balance due schools, 
$5,208. Assessment (60 per cent. of im 
provements), $485,515. Tax rate-—gen- 
eral, 12 mills; school, 15 mills; public 
revenue, 2 mills. Fixed assets, 17,700. 
Unpaid taxes, $6,770. Surplus of assets, 
$5,473. Tax sale certificates purchased, 
$968. 

Yorkton (3,144)—One of the most im- 
portant towns in Saskatchewan, and 
judicial centre for the north-eastern sec- 
tion of the province. Served by the ©. 
P.R., C.N.R., and G.T.P., 130 miles north- 
east of Regina. Contains several indus- 
tries. Debenture debt: 

Amount. 

Town hall, ete. ....$ 24,500 $ 

Fire engine, etc... 5,000 

Electric light 297,300 

Waterworks 161,550 

Cement walks &3,300 

Sewers, ete. 158,100 

Gravel pit 34,037 

Collegiate ......... 7,778 

Tel. shares, ete. 6,240 

Hospital 400 


Out. 
8,169 
1,000 

267,268 
137,733 


56,781 


$865,800 $713,694 

Notes discounted, $88,950. Due schools, 
$56,250. Value of civie property, $995,799. 
Assessment (net), $4,845,744. Tax rate, 
29 mills. Arrears of taxes, $75,010. Tax 
sele certificates purchased, $76,474. 

Zealandia (425)—On C.N.R. Saskatoon- 
Calgary line, 60 miles south-west 0¢ 
Saskatoon. Debenture debt —Issued, 
$11,000; outstanding, $6,535. Fixed as- 
sets, $11,546. Assessment, $254,575. 
Tax rate, 10 mills. Unpaid taxes, 1,196. 
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taxes, $1,361. 

burchased, $705. SFE ng 
869. Receipts, $9,092. Ex. 
387. 

0) On S. Saskatchewan 
jles north-west of Moose. 
ional point on C.P.R. line 
aw to Edmonton; a rich 
xed farming district. De. 


Tax 


Amount. 

. $36,000 

28,500 

. 18,000 

-- 18,000 15,027 
$108,000 $91,629 

schools, $5,026. Accrue4 
ebentures, $2,858. Assess. 
cent. of improvements) 
rate-general, 20 mills: 
8; public revenue, 2 mills 
$69,605. Unpaid taxes. 
ale certificates purchased, 


Out. 
$28,721 
24,49) 
15,027 


750) 


On C.P.R. main line 
of Regina. Debenture debt 
477; outstanding, $19,371. 
x? per cent. of improve. 
&». Tax rate—general, 11 
achool, 10 mills; high 
public revenue, 2 mills. 
$79,338. Unpaid taxes 
ale certificates purchased, 
00)—On the main line of 
National Railways between 
Edmonton. Debenture 
$11,530; debenture debt, 
Py 2245 Assessment, (60% 
), $381,143. Tax rate 
fR; school, 21 mills. Fixed 
¢ Surplus of assets, $5,578. 
$3,439. Receipts, $17,153. 
$17,050. 
1,150) On Goose Lake 
, 72 miles west of Saska- 
C.P.R. Town has electric 
chools, ete. Debenture 
$58,600; outstanding, $45,- 
fund, $2,431. Temporarys 
Due hospital, $15,094; due 
Assessment, $673,833. 
eral, 21 mills; schools,- 12 
revenue, 2. mills. Fixed 
R Unpaid taxes, $9,519. 
$18,842. Receipts, 
venditures, $134,009. Tax 
purchased, $11,540. 
1,300)—On C.N.R. Regina- 
line, 40 miles north of 
site of a Government ex- 
rn Debenture debt: 
Amount Out’g. % 
t $ 3,000 $ 1,925 , 
25,000 16,042 
1,000 2,845 
10,000 8,024 
7,000 5,371 
23,000 22,439 
$72,000 $56,646 
is, $8,892, 
£50) On C.P.R. in Last 
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with branch line to Prince 
lowing figures are for 
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27 Taxes levied, $27,368. 
00) On C.P.R. Winnipeg- 
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ricultural and distributing 
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} 


assets, 


itoon 


eY by 


$69,600 
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61,400 
. 18,500 
5,500 


Ayers 


» prod. 


$164,700 
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200) On C.P.R. Moose 
2 miles east of Regina and 
int of  Wolseley-Reston 
ture debt—Issued, $75,000; 
41,365. Bank overdraft, 
sment (60 per cent. of im- 
629,521. Tax rate—general, 
public schools, 12% mills; 
ol, 11 mills; public reve- 
Fixed assets, $77,245. Un- 
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00) Divisional point on 
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ottstanding, $12,508. Tem- 
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$6,770. Surplus of assets, 
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144)-— One of the most im- 
s in Saskatchewan, and 
*for the north-eastern sec- 
rovince. Served by the ©. 
nd G.T.P., 180 miles north- 
a. Contains several indus- 
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nt .... 297,300 267,268 
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39,750 34,037 
81,050 67,778 
12,300 6,240 
2,000 400 
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unted, $88,950. Due schools, 
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$4,845,744. Tax rate, 
ears of taxes, $75,010. Tax 
es purchased, $76,474. 

i25)—-On C.N.R. Saskatoon- 
60 miles south-west of 
Debenture debt—Issued, 
tanding, $6,535. Fixed as- 
6. Assessment, $254,575. 
mills. Unpaid taxes, 1,196. 
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Defects of Public Reports 


Viewed from the Standpoint of the 
Average Citizen Many Are Difficult of 


Interpretation and Misleading—This Con- 
dition Tends to Develop an Uninterested 


Public—A Plea for Greater Clarity in 
Government Statements 


By H. L. BRITTAIN and J. E. HOWES, 
of the Citizens’ Research Institute of Canada. 


in which the departmental expendi- 
corpora-|tures were increasing, but what ob- 
of jects purchased were causing this 
increase. If all provinces and muni- 
cipalities did this it would also be 
|possible tv compare province with 
province or municipality with muni- 
cipality with a certain degree of ac- 
curacy. Municipalities are perhaps, 
on the whole, somewhat further ad- 
vanced in this regard than the pro- 
vinces. However, four of the latter 
now set out their expenditures very 
well according to departments, but 
do not in all cases sub-classify suffi- 
ciently according to objects purchas- 
ed. The other provinces still retain 
an antiquated classification and no 
apparent attempt is made to make 
each department responsible, in the 
eyes of the citizens, for all the mon- 
supervision. A majority of the 
municipalities recognize the respon- 
sibility of the various departments 
'for the expenditures but, as yet, have 
paid little or no attention to the 
classification according to objects 
| purchased. 
Lack Proper Statements 

Several of the proyinces and a great 
many municipalities fail to set up a 
proper revenue-expense account. In 
a large number of cases only a cash 
statement of receipts and disburse- 
ments is given. This may easily be 
interpreted by the citizen. He may 
and probably will be deceived as to 
the municipality’s real financial posi- 
tion for the year. For example: a 
province or municipality is normally 
in receipt of the most of its current 
year’s revenue before the close of the 
year. The cash receipts may there- 
fore approximate the actual revenue. 
On the other hand, a great many lia- 
bilities are often incurred which re- 
main unpaid at the close of the fiscal | 
year. These, however, would not 
show in a cash statement. What 
therefore, to the citiezns might be a 
seeming surplus would in reality be 
1st beginning to seep into 2 disguised deficit. In one provinciai 
statement examined, the supposed 
is » ) ... 4. surplus was reduced by $125,000 on 
ently compiled by the,”,. ee , 

Saatitute of Can: this account alone. Cash statements 

1918. the amount | Te surely necessary, but should sup- 
ae eer sr es plement a correct revenue-expense 
ee ee ee statement 
yovernment i i erovineis =“ . i 
(itures and expenditures for public results of the year's operations. 


service enterprises having been ex- 
cluded, and assuming that the bur- 
aens of national, provincial and muni- 
ciptl taxation, direct and _ indireat, 
were evenly distributed—varied in 
the larger cities of Canada from 
“38.81 to $91.81 per caprta. In 1918, 
the average per capita expenditure 
lor thirteen cities—on all three gov- | 
ernments—was $62.82. 
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Lumping of Capital and Current 
Revenue 

Provincial reports err more fre- 
quently in this regard than those of 
the municipalities. How can the cit- 
zen judge just what “government” is 
costing him if money raised by de- 
bentures is called revenue in the of- 
. ficial statements, or if the expendi- 
ths loneiiat-ah oe ~ the! ture of borrowed funds on a building, 
he ona saaae as ee road, ete., and the payment towards 
anes me -" $10. per day, would | sinking funds for the retirement of 
a about 31 1-2 days in or-| such borrowed money, is included in 
“\* t@ make his contribution towards |the same total of expenditure? It is 
- a of the activities of | frequently necessary to spend several 
‘is Various governments. This, ac- days on an analysis of the public 
an ’ the Institute figures, was accounts of a province or municipal- 
“* Me tease of 4 days over the period ity before it is possible to get an ap- 
in Ivlv. When the average person proximate idea of the real amount 
t ds over one-twelfth of his work- spent in the performance of the var- 
ng time to make possible the carry-| jous governmental functions. Fre- 
,» 08 of governmental functions, is’ quently the confused manner in which 
ce oe for him to become seriously public accounts are presented is ex- 
verested in how this part of his)eysed by the statement that “it has 
“Usiness is being carried on? | been done that way for years.” This 

Inclusion of Needless Details | apparently is the only justification 

Every pr ™ a : \for the continuance of such a policy. 
and eg ere financial report | One Canadian municipality of consid. 
er in thie a eee ar ce erable size simply prints all the var- 
be necessary to subeale the diteiie oF ious book accounts as a financial 
expenditures 1s. the edition lente statement, and contents itself with 

atives of the people in order | that. This may comply with rasan 
they may see just how such ex. | rue the value * pagers ss rom 
Mnditure has been distributed in the | {he point of view of building up an 
"arious constituencies ; at informed and intenester citizenship 
{ the ; : we W eg and the names |i; practically nil. 

“ne people receiving the same, the | 
trdinary citizen is not ‘interested | 
, Suen detail. Such a mass of ma-| 
—_ instead of stimulating inter- 
ve. coca tn the opposite direction. 
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Seeming Surplus Becomes Deficit 
In one province, after the financial 
result of operation of public service 
enterprises had been excluded from 
the general statement, a seeming sur- 
use of trying” attitude! plus of $300,000 was turned into an 
1. What is required is not ajapparent deficit of about $100,- 
< details but a summary of the 000. In another insta:ce the provin- 
‘hues and expenditures: first, ac-|cial deficit was increased from about 
; ) the department responsible | $700,000 to $900,000. In examining 
\ revenue or expenditure, and,'the accounts of one large Cagadian 
as sub-classification of the|city, being unable to arrive at the 
iceording to the sources of | exact financial result of the operation 
nue and objects of expenditure.|of one of its public utilities, the City 
ea - one could then Treasurer was written as to the 
: , Say, the expenditures of any | amount of the debt charges. He re- 
‘Wincial Department of Lands and/ plied that the borrowed capital used 
;* that certain amounts were spent in the said utility was lumped in with 
_ tT travelling expenses, supplies, ma-|the general fund debt of the city. 
“tials, ete. Then, if these records | Thus the citizens of that city are un- 
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such utility are paying rates in ex- 
cess of those necessary to carry it un. 


Lack of Detail 


An examination of the debt state- 
ments given by most of the provinces 
and municipalities enables one to ar- 
rive at the gross and net debt, but 
in many cases it is impossible to tell 
just for what purpose the various 


amounts of money have been borrow- 
ed. Cities are usually more particu- 
lar in this regard than the provinces. 
Ilow can a_ citizen properly judge 
whether or not a certain loan is good 
business if he does not know the 
amount already borrowed in that 
connection? How is the official con- 
cerned to judge if he has not such 
information? If he has such infor- 
mation why should it not be passed 
on to the citizens interested? 

What results might be expected in 
localities where some, or all, of the 
above-mentioned conditions exist. 

1. An uninformed and, therefore 
an uninterested citizenship might be 
expected. 

2. The province or municipality 
might be placed in an embarrasing 
financial condition which could have 
been avoided if all the facts had been 
known. 

3. An undue burden might be plac- 
ed upon citizens and industries in 
localities where bad financing was 
the result of lack of facts. 

4. The citizens would be unable to 
compare the expenditures of their 
municipality or province, for any 
particular governmental function, 
with that of other municipalities or 
provinces in like position. They could 
not, therefore, get a true idea of value 
received. 

5. Inefficient government and ap- 
parent justification for the frequent- 
ly heard statement that democratic | 
governments, as at present consti- 
tuted, are incompetent, might be ex- 
pected. Ammunition would be pro- | 
vided for the inflammatory agitator | 
for his attacks on constituted gov-| 
ernment. | 


| ter 60, which permits the Minister of 
Municipal Affairs to authorize a short 
term issue of bonds though the by- 
law provides for a long term issue. | 

The initial Act limited that power | 
to the duration of the war, but it has’! 
been of such valuable assistance to| 
everyone concerned that it. was 
thought best to continue the enact- | 


ment in force for another year. 


Power of Exemption to Villages | 


The new Act corrects an error) 
which had occurred in the Act 9,/| 
George V., chapter 59, concerning | 
the power to exempt from taxation | 
certain industries. 

The intention of the Legislature 
had been to give this power to cities, | 
towns and villages. 

The words “and villages” were) 
omitted in the original Act, but the 
error has been corrected in the new | 
Act, and now villages as well as} 
cities and towns may exempt certain | 
industries from taxation. | 


EXPERTS MAY REPLACE 
LOCAL ASSESSORS | 


Appraisal Co.’s Establish | 
Basis of Assessment 
of U.S. Cities | 


With Manitoba and British Co-| 
lumbia seeking ways and means of | 
equalizing assessments between dif- | 
ferent municipalities within the pro- | 
vince and public opinion in the other | 
provinces turning towards the same | 
ideal, attention can well be directed | 
to the work done along the line of | 
unification of assessments that have | 
been carried on in American cities. | 
Several U. S. A. centres have gone so | 
far as tc call in the services of ap-/ 
praisal companies to establish a basis | 
for their assessments. And some ex- | 
perts who have studied their work | 
feel that in time assessments by '| 
under-paid ana inefficient local asses- | 
sors will be replaced by valuations | 


;made by experts, either in the em-| 


pley of a central provincial depart- | 


|/ment or retained by appraisal com- | 
| panies who will undertake the assess- | 


ment of a town or city for a fee, just 





CHANGES MADE 


IN MUNICIPAL 
ACT OF QUEBEC 


SHORT TERM ISSUE 


Of Bonds May Be Authorized | 
—Villages May Exempt— | 
Must Have Authority 
to Effect Loans 


The Depuzy Minister of Municipal | 
Affairs of the Province of Quebec, | 
Mons. O. Morin, has compiled at the | 
request of the “Financial Post” a 
summary of the amendments made to| 
the Municipal Act of that senenee 
during the past session. This Act 
was passed two years ago when the 
department was inaugurated under 
the charge of the Provincial Trea- 
surer, Hon. Walter Mitchell. It is 
generally considered the most pro- 
gressive legislation on the _ statute 
books of any province in Canada, and 
is designed to safeguard the interests 
of investors in municipal securities 
of the Province. M. Morin writes 
as follows: 

The most important change is the 
new enactment, article 5888a, which 
provides for the approval, by the 
Lieutenant-Governor in Council, of 
every municipal by-law ordering or 
authorizing a loan, except as regards 
the cities of Montreal and Quebec. 

This affects certain cities and 
towns which had _ special charters 
exempting them from all control by 
the Lieutenant-Governor in Council. 


Must Submit Loan By-laws 


In future, all their loan by-laws 
must, in order to have any force or 
effect and to come into force, be sub- 
mitted for approval to us. 

Article 5888b provides that a muni- 
cipal corporation which has contract- 
ed a loan by an issue of bonds or de- 
bentures, without such by-law mak- 
ing provision for the collection of a 
sinking fund, may, by by-law, im- 
pose a special tax for the purpose of 
creating a sinking fund to repay the 
said loan at maturity. 

No by-law passed under said Ar- 
ticle shall be submitted to the ap- 
proval of the electors, but must be 
approved of by the Lieutenant-Gov- 
ernor in Council. 

This was rendered necessary by the 
fact that certain cities which had very 
oid charters which did not provide 
for a sinking fund for the municipal 
loans, were anxious to impose a tax 
and provide for a sinking fund. 


Tax May Be Impesed 


Such a by-law would be apt to be 
turned down by the electors who are 
never anxious to vote an increase of 
taxes. 

The new law permits the imposi- 
tion of a tax without the approval 
of the electors but with the super- 
vision of the department. : 

Section 8 of the Act prolongs for 
one year, until the Ist of May, 1921, 
section 4 of the Act, George V., chap- 


| different properties in 
| with every other property in the city. ; 
| Periodical readjustments 


|as a chartered accountant audits the, 
/municipality’s books and records. 


The city of Wilmington, in Dela- | 
ware, is 2 case in point. At this city | 
an appraisal company was engaged | 
to draw up the civic assessment rolls. | 
The city was divided into zones and | 
a basis of valuation was established | 
for each zone. Businesses were classi- | 
fied and every effort was made to} 
establish the actual taxable value of | 
comparison | 


are made | 
under the supervision of the company 
but the basis of valuation is so de- 
finitely established that the civic 
assessors are able to make any or- | 
dinary readjustments of assessment , 
without difficulty. 

In the American cities where the | 
system has been tried it is claimed | 
that the increased tax collections that | 
have resulted have more than paid} 
for the cost of them. | 

At present the chief consideration | 
of those who are trying to equalize | 
assessments in Canada is to unify | 
assessment methods in different | 
cities. The work of the appraisal | 
companies has been to unify ee 
ments within separate cities. The 
ideal of course would be the 4¢-| 
complishment of both objects, and it | 
may come in the future. 


A Public Utility Is 
A Public Necessity 


If you believe in the future of Canada you can- 


not fail to have confidence in the Bonds of her 
public utility corporations, for whose services 
and products there is a steady and growing de- 


mand. 


Bonds of successful public utility corporations 
are rightly considered one of the most desirable 


forms of investment. With a return to normal 
conditions they must inevitably benefit. They 
have no big inventories to mark down, and any 
decline in the price of the commodities they 


need, must result in an increase of their margin 
of profit. 


Many of these securities are now being offered 
at prices which only unusual conditions have 
made possible. We believe that public utility 
securities of standing will materially increase 
in value and are an exceptional purchase at pres- 
ent prices. 


Among our offerings we recommend the first 
mortgage bonds of a Public Utility corporation, 
whose standing and character meet all require- 


ments of the most conservative investor. 


Full particulars on request. 


Nesbitt, Thomson & Co. 
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JOHN STARK & CO. 


Established 1870 
Cable Address—‘‘Stark’”’ 


Members Toronto Stock Exchange 


Investment Securities 


| Stocks, Bonds, Mortgages, 


| 
| 


| 
| 
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| 
} 
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Real Estate 


504-505 Royal Bank Building 


Toronto, Canada 
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BRITAIN’S 
OLDEST 
COLONY 


HE island of Newfoundland is 

situated on the North East side 

of the Gulf of St. Lawrence, 

and is separated from the North 
American Continent by the Straits of 
Belle Isle to the North of which extends 
Labrador, a dependency of Newfound- 
land, and the most Easterly part of the 
continent, a territory rich in pulpwood 
and with abundant water-powers. 


Newfoundland is an island triangular 
in shape with deeply indented coastline, 
and is about 370 miles long by 290 miles 
in breadth. The coast is extremely 
rugged and the coastal regions are 
mountainous with noble scenery which 
attracts tourists from distant cities of 
the world, as well as from the neighbor- 
ing Dominion of Canada, and the 
United States. 


The interior is undulating and _ hilly 
rather than mountainous, having many 
lakes, rivers, and swampy areas, but 
containing also many fertile valleys 
where the climate is favorable to agri- 
culture, and where there exist immense 
natural resources in the form of forests 
of pine, birch, and the pulpwoods so 
vastly more valuable now than ever be- 
fore in the world’s history. 


The people of Newfoundland are a 
strong, brave, hardy, and thrifty indus- 
trious race. Newfoundland contributed 
from a population of 240,000, nearly 
12,000 men to the fighting forces of the 
British Empire during the Great War, 
and in addition to these nearly 3,000 
Newfoundlanders enlisted in the Can- 
adian and other forces mustered for the 
Empire’s defence. 


Newfoundland is the Oldest British 
Colony. It was discovered by John 
Cabot on June 24th, 1497, and soon be- 
came the centre of a fishing industry the 
importance of which has never waned, 
and which is to-day more than ever 
economically valuable. In August 
1583 the Island was formally occupied 
by Sir Humphrey Gilbert in the name of 
Queen Elizabeth, and by the Treaty of 
Utrecht in 1713 it was recognized as 
British. In 1728 a governor was ap- 
pointed, and in 1855 Responsible Gov- 
ernment was accorded to the Island. 


Newfoundland has a very healthy climate, 
the thermometer in Winter seldom reach- 
ing zero, while Summer’ temperatures 
range from 70 deg. to 80 deg. only. The 
people occupy the coastline numerously, 
nearly 10,000 being engaged in the 
cod-fishing industry during Summer, 

and seal-fishing in the Winter and 
Spring. Newfound- 

land dried cod are ex- 

ported largely’ to 

South America, also 


across the Atlantic | 
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Newfoundland’s Surplus Revenue for the 
Financial Year Ending June 30, 1919, 
amounted to 450,000 Pounds Sterling 


Newfoundland’s External Trade 


Year Imports Exports Total 

1913-14 $15,193,726 $15,134,543 $30,328,269 
12,250,786 13,136,880 25,487,666 
16,833,500 19,496,400 36,379,900 
21,318,310 22,381,762 43,700,072 
27,640,000 30,990,000 58,630,000 


NEWFOUNDLAND’S STRONG 
FINANCIAL POSITION 


The revenue, expenditure, and debt of Newfoundland for the six years 
ended June 30th, 1918, are stated as under ($1 at par equal to four shil- 
lings and twopence, or $4.8 equal to one pound Sterling: November 20, 
1919, $4.23 equal to one pound Sterling.) 


Year Revenue Expenditure Public Debt 
1912-13 $3,919,040 $3,803,561 $29,470,060 
1913-14 3,920,178 3,920,178 30,450,765 
1914-15 3,950,790 4,008,623* 31,454,678 
1915-16 4,728,000 4,250,000 35,450,000 
1916-17 5,206,648 4,554,891 34,489,765 
1917-18 5,528,540 6,197,876 35,445,785 


*It will be noted that while expenditures were increased during the 
war years, revenues during that period were also increasing while the 
public debt was being held down and shows only a slight increase. 


The Cabinet 


Governor: HIS EXCELLENCY SIR CHARLES ALEXANDER HARRIS, 
K.C.M.G., C.B., C.V 


Premier and Colonial Secretary: HON. RICHARD A. SQUIRES, K.c. 
Marine and Fisheries: HON. WM. F. COAKER. 
Justice: HON. WM. R. WARREN, K.C. 
Finance: HON. HENRY BROWNRIGG. 
Public Works: HON. WM. JENNINGS. 
Shipping: HON. WM. CAVE. 
Agriculture: (Vacant). 
Postmaster General: (Vacant). 
Without Portfolio: HONS. WALTER HALFYARD, ARTHUR BARNES: 
GEORGE SHEA, ALEXANDER CAMPBELL and SAMUEL FOOTE. 


CLOSEST 
TO 
CANADA 


to ports of Europe. In 1914-15 the exports 
of codfish reached the value of $10,394,041, 
and exports of seal-oil came to $1,085,974 
Herring fisheries yielded $1,076,144, and 
sealskins, $206,449. The total value of 
Newfoundland’s fishery products for that 
period comes to $9,639,789 apart from cod. 
In the pulp and paper industry newfound- 
land has a magnificent source of wealth, 
conditions of the world markets for pulp 
and paper to-day having greatly enhanced 
the value of what was already an important 
industry based on abundant natural re- 
sources of timber. The forest re- 
sources of Newfoundland are immense, 
those of Labrador are practically inexhaust- 
ible as far as pulpwood is concerned. Great 
pulp and paper mills have been erected, 
and an increasing number of people are 
finding employment in connection with this 
industry. During 1916-1917 there was ex- 
ported from Grand Falls and Bishop Falls, 
Newfoundland, pulp and paper to the value 
of $1,510,440. In Labrador pulp and paper 
mills have been established at Sandwich 
Bay and Hamilton Inlet, and the fact that 
$2,999,377 worth of pulp and paper was 
exported in 1914-15 is evidence of the 
worth of this great economic resource to 
Newfoundland. Associated with the pulp 
and paper industry are Newfoundland’s 
waterpowers, the extent of which has yet 
to be fully estimated. The Great Falls on 
the Hamilton River, Labrador, are con- 
sidered to be one of the scenic wonders of 
the world, and their potentialty in horse- 
power has yet to be measured. 
Agriculture, mining and lumbering are 
industries of importance also. A large por- 
tion of the interior is yet to be developed. 
Valuable discoveries of copper have been 
made, and other important minerals exist 
in commercial quantity. Railway develop- 
ment has opened up minerals, agricultural, 
and timber land formerly inaccessible. 
There are nearly 1,000 miles of railway line 
in operation, with more mileage projected. 
Newfoundland has naturally a fine mer- 
cantile marine. In 1917 there were 3,384 
sailing vessels of 139,220 tons, and 112 
steam vessels of 20,056 tons registered 
from Newfoundland ports. The tonnage of 
vessels entered and cleared ran to 2,191,- 
006 tons of which 1,818,016 were British. 
Figures of Newfoundland’s external trade 
in 1917-18 show that the Island imported 
from the United Kingdom $2,248,781 worth 
of goods, and exported $3,822,931 to the 
British Isles. From the United States 
Newfoundland imported $12,244,746, ex- 
porting to the U.S.A. $7,110,322, while 
from Canada Newfoundland imported 
$11,107,642, exporting to the Dominion $2,- 
750,990. The principal imports were flour, 
textiles, coal, hardware, and provisions. 
In minerals Newfoundland exported prin- 
cipally copper, copper ore, and iron pyrites 
to the value of nearly $100,000 in 1914-15. 
Newfoundland is well and economically 
governed. In the financial year ending 
June 1919, the surplus of revenue over ex- 
penditure was 450,000 pounds sterling. 
The executive is in the hands of a Governor 
appointed by the Crown, an Executive 
Council, with a Legislature of two houses. 
The Legislative Council is appointed by 
the Crown, and consists of 24 members, the 
House of Assembly consists of 36 members 
elected by the people, every male of 21 being 
entitled to the franchise. The capital of 
Newfoundland, and seat of Government is 


at St. John’s, a seaport city of 32,292 popu- 
lation. 
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